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They  know  that  in  addition  to  the  products  they  sell  and  the  people  they  employ,  the  biggest 
reason  for  their  success  may  well  be  the  stock  market  they’re  listed  on. 

Consider  a recent  Fortune  magazine  article  which  named  the  100  fastest  growing  companies 
in  America— 66  were  listed  on  one  stock  market:  The  Nasdaq  Stock  Market. 

WHAT  DO  AMERICA’S 

A coincidence?  Not  really. 

You  see,  each  of  these  companies  has  learned  that  Nasdaq’s  trading  environment  is  ideal  for 
companies  that  are  anxious  to  grow.  And  grow  fast. 

It’s  an  environment  in  which  every  company  has  multiple  market  makers  trading  its  stock, 

FASTEST  GROWING 

instead  of  a single  market  maker  like  a traditional  stock  exchange.  And  because  Nasdaq  market  makers 
select  a company  rather  than  being  assigned,  they  have  more  than  a passing  interest  in  the  performance 
of  that  company’s  stock.  They  stimulate  interest  throughout  the  marketplace  allowing  more  capital  to  be 
raised  at  a lower  cost.  And  they  compete  with  each  other,  further  enhancing  a stock’s  liquidity. 

COMPANIES  KNOW 

It’s  a way  of  doing  business  that  has  fueled  the  growth  for  many  of  America’s  most  successful 
and  innovative  companies,  including  Microsoft^  MCIf  Apple®  Computer  and  Intel® 

These  companies  though,  aren’t  the  only  ones  that  have  come  to  recognize  the  advantages  of 
Nasdaq— America’s  fastest  growing  stock  market. 

THAT  YOU  DON’T? 

“Nasdaq’s  automated  market  making  system  will  become  more  important  as  trading  becomes 

more  global,’’  Ernest  Tanner,  Professor  of  Economics,  Tulane  University. 

“The  relatively  higher  liquidity  of  Nasdaq  stocks  is  (due)  to  the  interest  of  multiple  market 

makers,’’  Professors  Kerry  Cooper  and  John  Groth,  Texas  A&M  University. 

And  Jack  Burke,  Contributing  Editor,  IR  magazine:  “The  Nasdaq  Stock  Market  has  married 

technology  to  competition  and  propelled  itself  firmly  into  the  top  ranks  of  the  world’s  equities  exchanges.’’ 

If  you’re  a serious  investor  interested  in  growth,  at  least  now  NA 

you  know  more  about  the  stock  market  best  geared  to  provide  it.  The  stock  market  for 

the  next  100  years. 
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Letter  from  the  Editor 


CELEBRATION  TIME.  This  issue  of  Friends  celebrates  two  mile- 
stones: the  opening  of  the  Museum  of  American  Financial  History  and  the 
official  bicentennial  of  the  New  York  Stock  Exchange.  This  spring,  the  Big 
Board  threw  a 200th  birthday  bash  with  speeches,  festive  meals,  a ball,  even 
an  enormous  street  fair  complete  with  strolling  Uncle  Sams  on  stilts. 
Veteran  financial  writer  Joseph  A.  Walker  summarizes  the  first  two 
centuries  of  the  NYSE,  beginning  on  p.  4.  And,  on  April  28,  the  Museum 
of  American  Financial  History  moved  into  its  permanent  quarters  at  24 
Broadway  in  Manhattan.  After  four  years  and  two  major  exhibits,  the 
Museum  finally  has  a home  of  its  own.  See  p.  18. 

THE  CRASH  OF  1792.  That's  no  typo.  Two  centuries  ago,  before  the 
NYSE  was  even  born,  America's  stock  and  bond  markets  crashed  for  the 
first  time.  The  panic  was  caused  largely  by  the  failure  of  William  Duer,  an 
overleveraged  speculator  who  often  traded  on  illegal  inside  information. 
Brokers  cursed  and  slugged  each  other  in  the  streets  of  New  York;  many 
investors  thought  the  markets  might  never  recover.  See  the  fascinating 
article,  on  p.  26,  by  distinguished  financial  historian  Richard  Sylla. 

THE  BOOM  OF  1792.  The  markets  bounced  back  from  their  first  crash 
faster  than  anyone  thought  possible,  and  among  the  firms  that  sold  stock 
to  the  public  was  the  Insurance  Company  of  North  America.  This  hot  initial 
public  offering  was  masterfully  marketed;  investors  could  even  pay  for 
their  shares  in  installments.  And  it  paid  off:  a $10  share  has  grown  to  $26,000 
today.  See  writer  Thomas  Cockerill's  article,  beginning  on  p.  12. 

Jason  Zweig 


The  Cover:  New  York  Stock  Exchange  - New  Year  Festivities, 
"One  of  the  Finest"  tobacco  card. 

From  the  Museum  of  American  Financial  History  Collection. 
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As  the  years  go  by,  our  commitment  to  serving 
serious  investors  continues  to  grow. 

Publications,  Services,  and  Database  Information  for  the  Capital  Markets 

Standard  & Poor's  Corporation 
25  Broadway 

New  York,  NY  10004-0419 


Are  the  First  Two  Hundred  Years  the  Hardest? 


In  the  tw  ’o  centuries  since  its  founding,  the  New  York  Stock  Exchange 
has  evolved  into  a technological  giant  that  would  flabbergast  its  founders. 

But  the  fiiture  isn’t  getting  any  easier. 

By  Joseph  A.  Walker 


On  May  17,  1792,  twenty-four 
New  York  merchants  met  under  a tree 
on  Wall  Street  just  west  of  Pearl  Street 
and  signed  an  agreement  to  deal  with 
each  other  as  “brokers  for  the  purchase 
and  sale  of  public  stock.”  The  tree  was  „ 
a sycamore,  or  buttonwood,  so  the  mer-  I 
chants  proclamation  became  known  as  | 
the  Buttonwood  Agreement.  The  mer-  I 
chants  agreed  to  charge  uniform  com-  | 
mission  rates  and  ''give  preference  to 
each  other"  so  as  to  prevent  the  securi- 
ties market  from  being  dominated  by 
the  public  auctioneers.  But  by  agreeing 
to  deal  only  among  themselves  the 
merchants  effectively  created  a trading 
monopoly  of  their  own. 

Anyone  familiar  with  New  York 
City’s  weather  would  agree  that  trad- 
ing under  a tree  might  make  sense  in 
May  but  can  be  foolhardy  in  February. 
So,  in  cold  weather,  the  brokers  re- 
treated indoors  to  the  Tontine  Coffee 
House  at  Wall  and  Water  Streets.  There 
they  traded  in  a “call  market”:  as  an 
officer  called  out  the  name  of  each 
stock,  the  brokers  made  their  bids  and 
offers. 

In  1803,  the  Louisiana  Purchase 
more  than  doubled  the  size  of  the  na- 
tion and  opened  up  the  great  inland 
waterway  of  the  Mississippi.  As  pros- 
perity blossomed,  banks  and  insurance 
companies  sprang  up,  and  Wall  Street 
profited  from  floating  and  trading  new 
issues.  After  the  War  of  1812,  trade 
between  the  United  States  and  Britain 
accelerated.  By  March  8,  1817,  when 
the  brokers  drew  up  a constitution  and 
established  the  New  York  Stock  and 
Exchange  Board  at  40  Wall  Street,  30 
stocks  were  actively  traded  in  a call 
market  from  1 1 :30  a.m.  to  I p.m.  The 
N YS&EB’s  rent  was  $200  a year,  about 
half  the  cost  of  a monthly  parking  space 
in  the  financial  district  today. 

In  1828  the  brokers  moved  to  the 
Merchants  Exchange  on  the  south  side 


of  Wall  Street.  Volume  was  light;  on 
March  16,  1830,  Just  31  shares,  worth 
$3,470.25,  changed  hands.  But  in  Au- 
gust, 1830,  shares  in  the  Mohawk  & 


Hudson  Railroad  were  listed  on  the 
Exchange,  ushering  in  the  Railway  Age, 
which  lasted  for  at  least  the  next  half- 
century.  Railroads  and  canals  raced  to 


The  1792  BiitlonwoocI  Agreement,  signed  hy  twenty-four  New  York  merchants  who  agreed  to  deal 
with  each  other  as  "brokers  for  the  piircha.se  and  .sale  ofpnhiic  .stock". 
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reach  the  heartland,  opening  new  settle- 
ments. new  raw  materials,  new  mar- 
kets for  manufactured  goods.  Smelling 
opportunity,  European  investors  poured 
capital  into  the  Exchange. 

But  the  1830s  were  also  scarred  by 
disaster.  In  the  summer  of  1 832,  chol- 
era struck  New  York  City,  killing  nearly 
4,000  people  and  terrifying  almost 
1(X).(XK)  into  evacuating.  In  December. 

1835.  a fire  leveled  the  financial  dis- 
trict, destroying  more  than  5(X)  build- 
ings. including  the  Merchants  Ex- 
change. in  a three -day  inferno.  .After 
closing  brielly.  the  Exchange  found 
temporarx  quarters  nearby. 

Then  the  Panic  of  1837  plowed 
through  Wall  Street.  The  great  fire  had 
gutted  several  banks  and  insurance  com- 
panies, so  many  businesses  were  al- 
ready deprived  of  protection  and  starxed 
for  capital.  A load  of  calamities  — crop 
failures,  a sudden  bust  in  Ohio's  over- 
heated real  estate  boom,  municipal 
defaults,  and  a jump  in  interest  rates  — 
hit  almost  in  unison,  throwing  the  na- 
tion into  a three-year  depression. 

By  1842  business  was  better,  and 

“Elementary...” 

“The  broker  xxa.s  a Scot.sman,  an  ardent  lencer,  and  he  clears  ihroitgh 
a xvirehoitsc,”  said  llic  great  detective. 

“Scottish,  yes,  hy  the  burr  in  his  sjX'cch,  bitt  xvhy  a fencer  and  xx  hy  the 
xvirehouse?”  asked  the  good  doctor. 

1 could  tell  he  xvas  a fencer  hy  the  sharply  defined  e.xlcnsor  muscles  in 
his  right  forearm  atid  as  lor  the  other  matter,  that  xxas  clemeniary.  Why 
cl.se  xvould  he  have  the  difficulties  he  spoke  of  on  high  x’olume  days?” 

Moral:  II  you  are  cxperiencitig  dilliculties  on  high  volitme  days,  call 
Ernst  & Com|ratiy.  We  have  the  capacity  to  prov  ide  as  good  service  on 
300-million  share  days  as  on  ortlinarx'  ones.  Should  a problem  arise, 
you  will  enjoy  direct  access  to  senior  management  no  matter  xx'hat. 
Clearance  is  a core  business  xx  ith  us,  not  just  “another  source  of  revenue.” 

For  a brochure  describing  Ernst  & Company  or  to  set  up  an 
appointtnent  at  your  place  or  oitrs,  call  William  P Behrens,  Senior 
Managing  Director  and  CEO,  (212)  898-6217,  or  Daniel  J.  Cristofano, 
Senior  Managtng  Director,  (212)  898-6220. 

ERNST  & COMPANY 

Members  all  principal  exchanges  SI  PC 

One  Batter)-  Park  Plaza,  New  York,  NY  10004-1405 


Tlw  Sfioiul  Merchants  Exchange  at  55  Wall  Street  was  the  market's  home  from  IS42  until  1854, 
This  huiUUnfi  still  stands  as  the  Wall  Street  branch  of  Citibank. 


the  market  moved  to  the  Second  Mer-  carved  of  a single  block  of  stone  and 


chants  Exchange  at  55  Wall  Street. 
Still  imposing,  the  building  — now 
owned  by  Citibank  — is  a city  and 
Federal  landmark.  .At  the  main  en- 
trance are  12  Ionic  columns,  each 


weighing  45  tons.  Crafted  in  Quincy, 
Massachusetts,  the  columns  w'ere 
floated  to  New  York  on  huge  rafts,  then 
hauled  from  the  wharf  by  40  teams  of 
oxen. 
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While  volume  and  profits  grew  in  s 
the  1840s,  the  biggest  event  was  tech-  I 
nological.  Samuel  F.B.  Morse  intro-  f 
duced  the  telegraph  in  1844,  enabling  | 
stock  prices  to  be  received  instantly  « 
across  the  land,  while  orders  to  buy  and  f 
sell  stocks  could  be  sent  to  New  York  ^ 
in  a Hash.  The  stock  ticker  and  the 
telephone  would  follow  in  1867  and 
1878. 

In  the  1 850s  the  Exchange  went  on 
a wild  roller-coaster  ride.  Money  cas- 
caded into  the  West,  and  profits  poured 
back  East,  thanks  to  the  California  gold 
rush  and  the  spread  of  railroads  and 
settlers  across  the  land.  Vanderbilt, 
Fisk,  Gould,  and  Drew  fought  bull- 
and-bear  battles  that  riveted  the  public. 
But  the  market  stumbled  in  1853  and 
collapsed  in  1857.  In  the  Panic  of  1857, 
the  Exchange  proved  its  sturdiness: 
shares  traded  outdoors  on  “the  Curb” 


The  New  York  Stock  & Exchange  Board  in  session  in  IH57.  where  brokers  bought  and  sold  shares 
as  the  presiding  officer  called  out  the  name  of  each  stock. 


fell  more  than  Exchange-listed  stocks. 
Membership  in  the  Exchange  grew 
more  attractive,  and  the  number  of 
applicants  jumped  up. 

The  Civil  War,  even  as  it  killed 
over  half  a million  troops  and  tore  the 
nation  in  two,  was  good  for  the  economy 
— a paradox  that  would  often  darken 
American  history.  Employment 
boomed  as  factories  churned  out  war 
materiel,  and  speculation  erupted  in 
commodities  and  securities.  In  January 
1863  the  NYS&EB  changed  its  name 
to  the  New  York  Stock  Exchange;  in 
1865,  it  moved  to  Broad  Street.  As 
volume  skyrocketed,  the  call  market 
could  barely  keep  up  with  demand.  In 
1871,  the  call  market  was  finally  re- 
placed by  continuous  auctions. 

In  1870  the  first  women-owned 
brokerage  firm  opened  in  New  York. 
Victoria  Claflin  Woodhull  and  Ten- 
nessee Celeste  Claflin  began  trading  as 
Woodhull,  Claflin  & Co.  Before  long, 
the  sisters  moved  on  to  other  ambi- 
tions, but  they  had  shown  that  women 
could  compete  with  men  on  Wall  Street. 

After  the  depression  triggered  by 
the  Panic  of  1873,  the  U.S.  entered  an 
era  of  almost  unimaginable  prosperity. 
On  December  15,  1886,  daily  volume 
on  the  NYSE  exceeded  1 million  shares 
for  the  first  time.  And  financial  infor- 
mation became  more  sophisticated.  On 
February  16,  1885,  Charles  Henry  Dow 
first  published  his  list  of  the  average 
price  of  14  stocks  (including  12  rail- 
roads). The  WuU  Street  Jow  nal\>xexx\mt(i 
on  July  8,  1889,  at  2 cents  a copy. 


The  20th  Century  got  off  to  a good 
start;  in  1901,  annual  volume  on  the 
NYSE  suipassed  250  million  shares, 
roughly  five  times  the  amount  traded 
only  five  years  earlier.  (In  1992,  as 
many  as  250  million  shares  have  been 
traded  in  a single  day.)  But  the  road 
turned  rocky  in  1907.  The  stock  market 
declined  severely,  and  the  failure  of  the 
Knickerbocker  Trust  Company  led  to  a 
run  on  the  banks.  The  interest  rate  on 


brokers’  loans,  or  call  money,  rose 
above  125%;  a credit  crunch  worsened 
the  panic.  J.P.  Morgan  helped  calm  the 
market  by  propping  up  the  shaky  banks. 

In  the  summer  of  1914,  fearful  of 
the  imminent  war  in  Europe,  stock 
exchanges  around  the  world  shut  down. 
On  July  31,  the  NYSE  finally  sus- 
pended trading,  lest  it  bear  the  brunt  of 
the  fear  that  gripped  the  world.  The 
NYSE  stayed  closed  until  December, 


The  last  day  of  trading  on  the  main  floor  oj  the  NYSE's  first  permanent  home  on  Broad  Stieet, 
which  served  its  members  from  1865  until  1901 . 
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the  longest  hiatus  in  its  histor>'.  Even 
so.  frightened  Europeans  shifted  vast 
assets  to  New  York,  seeking  financial 
shelter  from  the  war.  New  York  soon 
became  the  undisputed  financial  capi- 
tal of  the  world. 

The  massive  marketing  ol  Liberty 
Bonds  during  World  W'ar  1 (see  Frieiuls 
of  Financial  History.  No.  45.  p.  6) 
turned  many  .Americans  into  direct 
owners  of  .securities  for  the  first  time. 
Before  the  war  fewer  than  25().tKX) 
pieople  owned  securities;  by  1920,  more 
than  20  million  did.  This  new  breed  of 
capitalists  eagerly  expanded  into  com- 
mon stocks  — just  as  a booming 
economy  made  instant,  continuous  prof- 
its seem  easy.  While  even  shoeshine 
boys  dabbled  in  the  market,  the  battles 
of  the  giant  speculators  thundered  over- 
head. The  intlux  of  amateur  investors 
made  "bear  raids"  and  "comers"  more 
lucrative  than  ever.  Unfortunately,  the 
NYSE's  delisting  of  both  sttK'ks  failed 
to  prevent  the  fierce  bear  raids  that 
virtually  ruined  Piggly  Wiggly  Stores 
in  1919  and  Stutz  Motor  Car  Co.  in 
1920. 


A few  moments  after  noon  on  Sep-  | 
tember  16.  1920.  a horse-drawn  wagon  | 
stopped  before  the  J.P.  Morgan  & Co.  | 
building  on  Wall  Street.  A gigantic  ^ 
explosion  killed  30  lunchtime  strollers,  s 
The  great  windows  of  the  Nev\  York 
Stock  Exchange  imploded,  raining  a 
stomi  of  broken  glass  onto  the  trading 
fioor.  The  blast  pocked  J.P.  Morgan's 
marble  facade  with  more  than  1 00  holes, 
visible  to  this  day.  Was  it  a Bolshevik 
plot?  An  attempt  to  steal  a gold  ship- 
ment? The  mystery  was  never  solved, 
but  it  was  not  the  last  great  explosion  of 
the  1920s  on  Wall  Street. 

As  the  decade  raced  ahead,  the 
NYSE  shared  in  the  national  binge  of 
prosperity.  Stock  prices  rose  nearly 
quadrupled,  and  volume  almost  tripled. 
One  brokerage.  M.J.  .Meehan  & Co., 
even  ran  an  office  on  a trans-Atlantic 
luxurv'  liner,  the  Berengaria.  Four  days 
after  the  Berengaria  left  port  on  Octo- 
ber 19.  1929.  the  great  bull  market 
began  roaring  its  death  cries.  From 
Wednesday.  October  23  through  Tues- 
day. October  29.  the  market  collapsed. 
On  Wednesdav  the  Dow  Jones  Indus- 


'Tbc Goal."  a 1929  cartoon  by  Edmund  Marcus, 
slum  s Americans  flocking  to  the  sifu'k  market  in 
record  numbers  during  the  K(Hiring  Tw  enties. 


trials  fell  20.66  points,  or.  on  volume  of 
6.369.(XX)  shares.  After  a couple  of 
calmer  days,  the  market  dropped  68.90 
points,  or  23%.  on  Monday  the  28th 
and  Tuesday  the  29th.  Tuesday's  vol- 


The  B.O.  Blues  Disease... 

Strictly  speaking  the  B.O.  (Back  Office)  Blues  is  a syndrome  fell  most 
severely  by  large  wireliouses.  It  is  characterized  by  feverish  trading 
leading  to  abnormally  high  volume  on  the  exchanges.  Complications 
include  delays  and  errors  in  execution,  frayed  tempers,  and  difficult 
- if  not  impossible  - telephone  communication. 

While  there  is  no  cure  for  the  condition,  there  is  a way  to  prevent 
inlection:  Clear  through  Ernst  &r  Company.  Our  proprietary  order 
match  and  message  switch  lakes  300-milhon  (and  over)  days  in  its 
stride.  Should  problems  arise,  you  have  direct  access  to  senior 
management,  anti  you  will  receive  iirompl,  courteous,  personal 
attention  at  all  times.  Clearance  is  a core  business  with  us,  not  just 
“another  source  ol  revenue.” 

For  a brochure  describing  Ernst  & Company  or  to  set  up  an 
appointment  at  your  place  or  ours,  call  William  P.  Behrens, 

Senior  Managing  Director  and  CEO,  (212)  898-6217,  or 
Daniel  J.  Crisiofano,  Senior  Managing  Director,  (212)  898-6220. 

ERNST  & COMPANY 

Members  all  principal  exchanges  SI  PC 

One  Bauer)'  Park  Plaza,  New  York,  NY  10004-1405 
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f profitability  of  Wall  Street’s  broker- 
» ages.  Yet  the  I98{)s  saw  the  biggest  bull 
I market  in  sixty  years.  Then,  with  jar- 
I ring  thuds  — the  508-point  crash  of 
I October  19,  1987,  the  exposure  of  in- 
I sider  trading,  the  prosecution  of  Michael 
Milken  and  the  collapse  of  the  junk 
bond  market  — the  boom  of  the  1 980s 
came  to  a halt.  Tens  of  thousands  of 
Jobs  were  lost  and  many  firms  merged 
or  went  bust.  But  the  industry  did  not 
panic;  firms  prudently  cut  costs,  fo- 
cused on  their  strengths,  and  continued 
to  put  capital  to  work. 

Although  membership  has  risen 
from  24  merchants  in  1792  to  1366 
today,  trading  remained  personal  until 
recently.  Even  in  the  continuously- 
trading  auction  market,  members  ex- 
ecuted orders  by  dealing  directly  with 
each  other  at  specialists’  posts.  Today, 
however,  many  trades  are  routed 
through  computerized  channels  such 
as  SuperDOT  (Designated  Order  Turn- 
around), OARS  (Opening  Automated 
Report  Service),  and  BEDS  (Individual 
Investor  Express  Delivery  Service)  for 
execution  by  the  specialist.  Much  of 
the  personal  touch  is  gone  and,  with  it, 
much  of  the  market’s  charm. 

The  cument  building,  designed  by 
George  B.  Post  and  completed  in  1903, 
holds  the  main  trading  floor,  measur- 
ing over  100  feet  in  each  direction, 
crowned  by  an  ornate  gilt  ceiling  79 
feet  above  the  floor.  In  the  old  days, 
brokers  traded  at  horseshoe-shaped 
posts  of  wood  and  brass.  On  the  two 
side  walls  were  annunciator  boards, 
which  summoned  a broker  by  flapping 
his  number  until  he  answered  the  call. 
The  annunciator  boards  and  traditional 
trading  posts  are  long-gone.  Today’s 

Ti  Kivcc  I u -I  r , n , r ■ , , ■ j,  , posts  aro  swathed  in  brass  tubing  that 

The  NYSE  s classisical  style  hiiiUhng  opened  on  Broad  Street  in  1903.  It  was  destined  bv  noted  j j ^ ^ ■ 

architect  George  B.  Post  and  is  today  a well-known  landmark  and  symbol  of  finance.  holds  the  hundreds  of  Computers  that 

monitor  the  market. 


ume  hit  16,410,000  shares,  a record 
that  lasted  for  nearly  forty  years. 

After  a brief  rally,  the  market  sank 
into  a coma  — and  millions  of  dollars 
in  paper  wealth  disappeared.  The  Crash 
also  inspired  Congress  to  enact  securi- 
ties laws,  over  140  years  after  the  mer- 
chants made  their  own  rules  under  a 
buttonwood  tree.  The  Securities  Act  of 
1933  set  standards  for  the  sale  of  secu- 
rities to  the  public,  while  the  Securities 
Exchange  Act  of  1 934  created  the  Se- 
curities and  Exchange  Commission  to 
regulate  the  industry. 


The  market  was  generally  quiet 
throughout  World  War  II  and  the  Ko- 
rean War.  A bull  market  resumed  in  the 
mid-1950s,  but  by  the  late  1960s  busi- 
ness growth  slowed  and  stocks  were 
sluggish.  The  bear  was  Wall  Street’s 
mascot  for  much  of  the  1 970s;  at  one 
point  a medallion  to  run  a yellow  taxi 
on  the  streets  of  New  York  City  cost 
more  than  a seat  on  the  New  York 
Stock  Exchange. 

On  May  T,  1975,  the  SEC  elimi- 
nated fixed  minimum  commissions,  a 
move  that  many  thought  would  kill  the 


While  all  this  innovation  is  no 
doubt  necessary,  it  is  hardly  a pretty 
sight.  Even  the  visitors’  gallery  — once 
an  open  balcony  that  allowed  the  roar 
of  the  trading  floor  to  be  heard  full- 
blast  — has  been  largely  soundproofed 
by  a plexiglas  barrier,  sanitizing  the 
experience.  And  most  visitors  are 
guided  not  by  the  guides  of  yesteryear, 
but  by  recorded  messages  piped  through 
telephones  in  the  gallery.  And  what  of 
the  future? 

The  globalization  of  financial 
markets  is  the  biggest  challenge  for  the 
NYSE.  As  Third  World  nations  join  the 
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Members  of  the  New  York  Stock  Exchange/SIPC 
Established  1926 


65  YEARS  A ND  COUNTma 

On  the  cx5casion  of  entering  nnT> 
wish  to  reaffirm  the  haiiTTio  v t business,  we 

Its  founding  ri926  “ 

~ n “r 

our  Client  ncster  da. 
banks,  mutual  funds  pension  a ™Sioual  brokerage  firms, 
in  this  country  and  incro»  organizations 

worldwide  financial  marketpl^a ' expanding 

iem^w?InTirar‘f  T'*  ^ witnessed 

Throughout,  our  steadfast^seref*^/"  business, 

constant.  steadfast  service  to  clients  has  been  a 

ahea^'Z‘L'^e‘"nrorr^r  ^ 

you:  oentuiy  just  beyond-we  pledge  to 

^Our  thoughtful  execution  of  your  orders 
Our  Willingness  to  commit  firm  capital  dally 

K Our  trading  experience  combined  wir>. 
proprietary  technology 


//  John  E.  Herzog  ' 


Chairman 


Sincerely, 

E.  E.''Bu22"Greduld 
President 


HERZOG  HEINE  GEDULD 

26  Broadway.  New  York,  NY  XXXW.  (212)  962-0300,  (800)  221-3600 
^itutional  Trading:  (212)  908-4132;  (800)  843-4845 


NEW  YORK  / MIAMI  / PHLADELPHIA  / BOSTON  / SHORT  HILLS,  NJ 


world  economy,  they  will  need  tens  of 
billions  of  dollars  in  capital.  The  devel- 
oped markets  must  grow  to  meet  those 
needs.  And  capital  no  longer  moves 
mainly  in  shipments  of  gold  ingots  or 
stacks  of  greenbacks;  it  can  be  fired 
across  the  world  with  the  flick  of  a 
computer  mouse.  The  NYSE  cannot 
sleep  while  Asia  and  Europe  are  trad- 
ing; it  must  be  more  available  beyond 
9:30  a.m.  to  4 p.m. 

The  Exchange  also  faces  domestic 
competition.  The  National  Association 
of  Securities  Dealers  Automated  Quo- 
tations (NASDAQ),  the  over-the- 
counter  market  — once  a poor  relative 
— is  steadily  increasing  its  speed  and 
efficiency.  Besides  competing  directly 
through  the  “Third  Market,”  which 
trades  after-hours  in  NYSE  stocks, 
NASDAQ  is  attracting  and  keeping 
companies  that  once  would  have  con- 
sidered it  only  a stepping-stone  to  a 
more  prestigious  listing  on  the  NYSE. 

As  the  competition  gets  tougher, 
the  Exchange  must  meet  the  challenge 
the  same  way  it  always  has:  by  chang- 
ing to  satisfy  its  customers.  Today’s 
system  will  not  meet  the  needs  of 
tomorrow’s  markets.  But  the  Exchange 
has  survived  200  years  of  panic  and 
plague,  fires  and  blizzards,  wars  and 
regulators,  scandals  and  sabotage,  as- 
sassinations and  depressions.  Compe- 
tition is  just  the  toughest  addition  to  this 
long  list. 

So  how  can  we  mark  the  200th 
birthday  of  a friend?  Perhaps  by  saying 
simply:  May  you  have  many  more,  and 
here’s  hoping  the  first  200  years  were 
the  hardest. 


[Joseph  A.  Walker  has  worked  in 
sales,  trading  and  management 
on  Wall  Street  for  more  than  35 
years.  He  is  the  author  of  How  the 
Options  Markets  Work  and  Sell- 
ing Short.] 


NYSE's  Bicentennial  Bash 


For  its  200th  birthday  the  NYSE  had  a stamp  issued  by 
the  U.S.  Postal  Seiwice,  threw  a party  for  family  and 
fiends  at  the  corner  of  Wall  and  Broad  Streets,  and  held  a 
black-tie  reception  on  the  floor  of  the  Exchange  . 


Secretary  of  the  Treasui^  Nicholas  Brady,  the  keynote  speaker  for  the  May  17  celebration,  on  the  steps  of  Federal  Hall 
with  the  U.S.  Marine  Corps  Band  in  the  foreground  (top  left).  The  party  cake,  presented  by  period  costumed  players,  was 
a replica  of  the  1903  New  York  Stock  Exchange  building  (top  right).  NYSE  president  Richard  A.  Grasso,  Secretary  Brady, 
and  NYSE  chairman  William  H.  Donaldson  cutting  the  birthday  cake  with  the  Exchange  building,  fends  wheel  and  party- 
goers  in  the  background  (bottom  left).  Two  special  guests  for  the  celebration  were  ChaiJie  Chaplin  and  Uncle  Sam,  adding 
to  the  carnival  atmosphere  (bottom  right).  Photos  courtesy  ot  the  New  York  Stock  Exchange. 
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Proud  Supporters  of  the 
Museum  of  American  Financial  History 


N E M C O 
BROKERAGE 


Stephen  A.  Cooper 
I.ife  Insurance 

Benefit  Consulting  & Related  Services 
14  East  60th  Street,  Suite  1000 
New  York,  NY  10022 
(212)421-5700 


An  IPO  for  INA 


Two  centuries  ago,  taking  a company  public  wasn’t  easy. 

But  it  could  be  done  — and  if  your  ancestors  had  bought  a stake  in  the 
Insurance  Co.  of  North  America,  they  would  have  made  you  very  rich. 


Like  the  New  York  Stock  Ex- 
change, America’s  first  investor-owned 
insurance  company  — known  today  as 
CIGNA  Corp.  — celebrates  its  bicen- 
tennial in  1992.  CIGNA  was  fomied  in 
1982  by  the  merger  of  Connecticut 
General  Corp.  and  INA  Corp.,  but  its 
earliest  roots  lie  in  a 1792  stock  offer- 
ing that  failed  once  and  then  was  bril- 
liantly resurrected.  In  many  ways  the 
Insurance  Company  of  North  America’s 
first  stock  subscription  was  very  simi- 
lar to  a modern  initial  public  offering, 
complete  with  daring  entrepreneurs, 
recalcitrant  investors  and,  finally,  ea- 
ger shareholders  both  large  and  small. 

Early  in  1792,  Samuel  Blodget, 
Jr.,  came  from  Boston  to  Philadelphia 
at  the  invitation  of  Ebenezer  Hazard. 
Blodget  and  Hazard  had  become  friends 
while  serving  in  the  Revolutionary 
army.  Hazard,  the  son  of  a wealthy 
Philadelphia  merchant,  was  a publisher 
who  later  became  the  nation’s  Sur- 
veyor of  Post  Roads,  the  first  Postmas- 


Samiiel  lilndgel.  Jr..  INA  co-founder.... 


By  Thomas  Cockerill 

ter  General  under  the  Articles  of  Con- 
federation, and  a meticulous  and  dis- 
tinguished historian  of  the  young  re- 
public. 

After  serving  as  a captain  in  New 
Hampshire’s  militia  during  the  Revo- 
lution, Blodget  speculated  in  the  China 
trade  and  in  real  estate  in  the  new 
capital  of  Washington,  D.C.  A talented 
architect,  he  designed  the  headquarters 
of  Alexander  Hamilton’s  Bank  of  the 
United  States,  erected  in  Philadelphia 
in  1795. 

Another  of  Blodget’s  ventures  was 
an  investment  called  the  Boston  Ton- 
tine. Hazard  liked  the  idea  and  agreed 
to  help  promote  a “Universal  Tontine” 
in  Philadelphia,  the  largest  and  wealthi- 
est city  in  the  new  nation  (for  more  on 
Philadelphia’s  early  prominence,  see 
Friends  of  Financial  History,  issue  43). 
Tontines  had  been  concocted  in  the 
mid- 1 7th  Centui'y  in  Paris  by  an  Italian 
banker,  Lorenzo  Tonti.  They  were  part 
life  insurance,  part  investment,  and 
part  gamble.  Each  subscriber  to  a ton- 
I tine  received  an  annuity  during  his  life; 

0 as  other  subscribers  died,  the  survivors 
> each  received  a greater  share  until  the 

1 last  living  subscriber  got  all  the  remain- 
I ing  money. 

g Hazard  and  Blodget  set  out  to  sell 
I 50,000  shares  in  the  Universal  Tontine, 
half  in  Philadelphia  and  half  in  Boston. 
But  by  September  only  187  Philadel- 
phians had  agreed  to  purchase  a total  of 
8,400  shares.  In  Boston,  Blodget  had 
no  better  luck.  What  went  wrong?  The 
crash  of  the  securities  market  in  New 
York  in  early  1792  (.see  p.  26)  also 
frightened  investors  in  Philadelphia  and 
Boston.  After  the  panic  passed,  inves- 
tors became  excited  again  by  the  pros- 
pects for  growth  in  the  young  nation; 
they  hoped  to  put  their  cash  to  more 
constructive,  less  capricious  use  than  a 
gamble  on  the  Tontine. 

In  autumn  of  1792,  Blodget  and 
Hazard  reconvened  in  Philadelphia. 


Despite  the  failure  to  raise  enough  capi- 
tal for  the  Tontine,  they  kept  their 
entrepreneurial  chins  up.  Hazard  placed 
this  notice,  which  holds  no  hint  of 
gloom,  in  two  Philadelphia  papers, 
Dunlap' s American  Daily  Advertiser 
and  Fenno’s  Gazette  of  the  United 
States:  “The  subscribers  of  the  Univer- 
sal Tontine  are  informed  that  a general 
meeting  is  to  be  held  at  the  State  House, 
in  this  city,  on  Saturday,  the  third  day 
of  November  next  at  10  A.M.  agree- 
able to  the  sixth  article  of  the  Associa- 
tion.” 

The  State  House  is  now  known  as 
Independence  Hall;  the  meeting  was 
held  in  the  very  room  where  the  Decla- 
ration of  Independence  had  been  signed 
16  years  earlier.  Hazard  and  Blodget 
bluntly  informed  the  gathering  of  “the 
Improbability  of  success  in  carrying 
the  Plan  of  the  Tontine  into  Effect.”  As 
Hazard  recorded  in  the  minutes  of  that 
first  meeting:  “No  Subscriptions  to  the 
Universal  Tontine  had  been  received 
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Courtesy  CIGNA  Museum  and  Art  Collectton 


IDUtHCED  raOTOmil.  IRC.  RPl.A.EC  AHA  EHERGV  CORPORATIOH  AIE.EC  IHE  AMERICAH  PACIFIC  RIIRT.  IRC.  DLS.EC  AUDRE  RECOGRITIOR  SYSIEMS  IRC.  ARS.EC 
CARCER IREATMERT  HOIOIRGS.  IRC.  CTH.EC  COIGRIAL  GAIA  lECRROLOGIES  CGRP.  COI.EC  GIGITRAR  SYSTEMS.  IRC.  DGT.EC  EPIGER.  IRC.  EPR.EC 
IRTERTEL  COMMURICAIIGRS  IRC.  ITR.EC  IGR  LASER  TECHROIOGY.  IRC.  ILI.EC  MEDIA  LOGIC.  IRC.  ISI.EC  MEDPHOHE  CORPnRATIGR  MPG.EC  RORIN  COAST  ERERGY.  IRC.  RCE.EC 
OCEAR  OPTIOUE  OISTRIRUTGRS.  IRC.  OPG.EC  PRF IRDUSTRIES.  IRC.  PRI.EC  PRIRTRGR.  IRC.  PRT.IUI.EC  PRGFESSIORAL  GERTAL  TECNRGLGGIES.  IRC.  PRG.EC 
THE  RARDERS  GROUP  IRCORPGRATED  ROI.EC  THREE-FIUE  SYSTEMS.  IRC.  TFS.EC 'TOP SOURCE.  IRC.  TPS.EC  TOPOR.  IRC.  TPO.EC'  URIQUE  M06ILITY. IRC.  UQM.EC 


Some  of  till'  Im'sI  companies  in  the  coiinlr>'  iirc 
n-ally  ){"ii'K  places.  In  fact,  22  ju.sl  moved  from 
over-the.<-onnler  to  the  American  .Stock  Kxchan>>e, 
to  join  the  new  Kmerj’inj'Comiiany  Marketplace. 

And  that's  Jasl  the  iM'^gnniii);.  I tozens  of  others 
are  now  ('onsiderin^  the  move,  iM'cau.se  the  K(  'M 
is  the  only  market  that  ofh'rs  emerniny  ftrowth 
companies  tJie  Ix-nefits  of  auction  market  trading. 

That  means  more  li(|uidity.  tinliteniuote 


spreads,  last  s;ile  reporting,  short  sale  protection, 
tsMIer  markets  for  investors  and  increa.sed  corpo- 
rate visihility.  All  the  thiiifis  that  make  it  easier  for 
them  to  do  what  they  w'eni  pnhiic  for  in  Ihe  lii^st 
plact-.  liaise  capital. 

Any  eiiKTt'inn  jyowth  company  can  use  a mar 
kel  like  thal.  Mut  we  won't  accefit  ju.sl  any  <'om 
pany  for  the  f;(  'M.  ( )ur  selection  |>anel  of  top- 
ranked  industry  analysts  and  portfolio  manaj'ers 


looks  heyond  mere  size,  to  consider  factors  like 
lonji-term  growth  |K)lenlial  and  inve.stor  interest. 

If  you're  interested  in  li.slinnon  the  Knu'rninn 
Company  Miuketiilace,  or  just  want  to  know  more 
about  it.  please  call  Ihe  American  .Stock  Kxchaiifje 
at  l -H(Hl-78;i  IKCM  (|:!2(i). 


•••  • 
• • 


EMERGING  COMPANY 
MARKETPLACE 


Courtesy.  CIGNA  Museum  and  Art  Collectton 
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Ten  shares  in  the  Universal  Tontine,  signed  by  Ehenezer  Hazard  as  secretary  and  Samuel 
Blodget,  Jr.,  as  agent.  Tontines  were  part  life  insurance,  part  investment,  and  part  gamble. 


for  a considerable  time.  Many  who  had 
subscribed  were  dissatisfied,  & were 
desirous  that  either  the  Association 
should  be  dissolved,  or  the  Funds  ap- 
propriated to  other  use.” 

What  other  use  might  there  be? 
“The  idea  of  a general  Insurance  com- 
pany had  been  suggested,  & appeared 
to  meet  with  public  approbation,”  noted 
Hazard.  And  no  wonder.  Before  the 
Revolution,  thousands  of  ships  had 
entered  and  left  Philadelphia’s  harbor 
every  year,  transporting  goods  of  al- 
most every  description  between  the 
colonies  and  their  trading  partners  in 
Europe,  the  Caribbean,  and  other  parts 
of  the  world.  But  marine  trade  had 
dried  up  during  the  Revolution,  and 
Philadelphia’s  economy  had  shifted  to 
producing  war  materials.  If  Philadel- 
phia were  to  become  a great  interna- 
tional port  again,  it  would  need  its  own 
large  insurers  to  free  ship  owners  and 
merchants  from  the  clutches  of 
England’s  insurers. 

While  life  insurance  was  still  a 
relatively  unproven  idea,  insurance 
against  fire  and  the  “risques”  of  the  sea 
had  been  familiar  in  Philadelphia  for  = 
decades.  Merchants  and  ship  owners  | 
bought  insurance  from  English  under-  s 
writers  or  banded  together  in  ad  hoc  1 
syndicates  to  pool  their  risks.  Both  | 
choices  were  increasingly  inadequate  I 
for  entrepreneurs  eager  to  supply  the  | 
growing  U.S.  economy.  English  insur-  E 
ance  sucked  precious  capital  into  for- 
eign hands.  The  local  syndicates  sel- 
dom insured  risks  above  $25,000  — 


and,  if  a claim  dispute  arose,  a policy 
holder  might  never  be  able  to  track 
down  and  collect  from  all  the  members 
of  the  syndicate. 

Sensing  opportunity,  a committee 
headed  by  a leading  merchant,  John 


Maxwell  Nesbitt,  got  to  work.  On 
November  12,  another  subscribers’ 
meeting  was  held  at  the  State  House, 
and  Nesbitt’s  committee  proposed  a 
formal  plan  to  convert  the  Tontine  into 
a “general  Insurance  Company.”  Haz- 
ard, as  secretary,  was  directed  to  have 
100  copies  of  the  plan  — one  of  the 
nation’s  first  stock  prospectuses  — 
printed  for  review  by  the  subscribers. 

A week  later,  the  subscribers  met 
again  and  “the  Plan  of  a General  Insur- 
ance Company  was  read  and  consid- 
ered Paragraph  by  Paragraph,  and  hav- 
ing been  amended,  was  unanimously 
agreed  to.”  On  November  20,  Hazard 
opened  a subscription  book  at  his  office 
for  60,000  shares  of  capital  stock,  at 
$ 1 0 each,  in  the  Insurance  Company  of 
North  America.  This  time,  the  stock 
offering  was  a blowout.  The  first  40,000 
shares  sold  within  1 1 days;  investors 
committed  their  capital  at  an  astound- 
ing rate  of  nearly  $40,000  a day.  All 
60,000  shares  were  sold  by  December 
12th,  providing  a formidable  equity 
base  of  $600,000. 

Fifteen  directors  were  elected. 


The  first  page  of  stock  sales  in  the  original  subscription  book  of  the  Insurance  Company  of  North 
America,  opened  November  20,  1792. 
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including  Blodget,  Nesbitt,  and  such 
leading  Philadelphians  as  Gen.  Walter 
Stewart,  Joseph  Ball  and  Mayor  Tho- 
mas L.  Moore.  In  early  December,  the 
directors  met  at  the  City  Tavern,  a 
hub  of  business  in  Philadelphia,  and 
elected  Nesbitt  as  president  and  Haz- 
ard as  secretary.  Each  would  receive 
an  annual  salary'  ol  $ 1 .600.  (U.S.  Presi- 
dent George  Washington  earned 
S25.000  that  year.)  A committee  was 
appointed  to  draw  up  a petition  to  the 
Pennsylvania  legislature  for  incorpo- 
ration. and  a “draught"  was  presented 
to  the  legislators  within  a week. 

On  December  1.6  — just  five 
weeks  after  the  first  organizational 
meeting  — the  company  opened  for 
business  in  two  rooms  that  it  had 
rented,  at  S266  a year,  on  the  ground 
Boor  of  a small  brick  building  at  1 19 
South  Front  Street.  Hazard  hired  a 
clerk  and  a porter,  bought  "sheets  of 
paper  ruled  in  a suitable  manner  for 
keeping  the  .Accounts  of  the  Com- 
pany." and  began  writing  policies. 

In  the  first  two  days.  Hazard  wrote 
at  least  nine  policies;  after  two  weeks, 
premiums  totaled  S6.663.92.  At  the 
end  of  its  first  full  year,  the  company 
showed  premium  receipts  of  $ 1 .6 1 .350 
against  just  SI 9.474  in  losses  paid. 
Only  the  prudence  of  Nesbitt,  Haz- 
ard, and  the  directors,  who  each  re- 
viewed the  policies  before  issuing 
them,  kept  the  company  from  disas- 
ter: A yellow  fever  epidemic  turned 
Philadelphia  into  a ghost  town  for 
several  months  in  1793.  and  war  be- 
tween England  and  France  sharply 
trimmed  transatlantic  shipping. 

Who  were  the  investors  whose 
capital  created  this  booming  little 
company?  Some  historians  contend 
that  America's  earliest  stockholders 
were  dominated  by  wealthy  specula- 
tors, but  that  was  emphatically  untrue 
at  INA.  Its  charter  investors  came 
from  all  walks  of  life.  The  largest 
single  block  of  shares  was  bought  by 
Samuel  Blodget.  Jr.,  who  showed  his 
faith  in  his  project  by  purchasing  5.()()() 
shares,  or  S9f  of  the  stock.  Only  four 
other  investors  bought  blocks  of  I ,()()()  5 
shares  or  more,  including  Blodget’s  | 
father,  who  took  2.()()().  ] 

Ot  the  661  original  subscribers,  i 
558  bought  no  more  than  100  shares,  j 
407  no  more  than  50  shares,  91  no  | 
more  than  10  shares,  and  21  bought 
five  or  fewer  shares.  Among  the 


charter  subscribers  were  14  women. 

In  the  egalitarian  spirit  of  the 
new  republic.  IN  A's  founders  democ- 
ratized the  stock  offering  by  allowing 
subscribers  to  pay  in  installments  — 
enabling  almost  anyone  to  afford 
shares.  Purcha.sers  were  asked  to  pay 
$1  on  each  share  "at  the  time  of 


subscribing.”  another  $I  "on  the  sec- 
ond Monday  of  July  1793,"  and  four 
payments  of  $2  every  six  months 
thereafter.  There  is  no  record  of  any 
shareholder  refusing  to  pay  the  bal- 
ance due  on  shares;  since  the  com- 
pany was  instantly  profitable  and  paid 
a 60-cent  dividend  in  its  first  year,  it 


The  earliest  policies  written  hy  Ehenezer  Hazard  in  1792. 
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seems  unlikely  that  any  investors 
would  have  risked  their  share  of  prof- 
its by  missing  a payment. 

Small  holders  were  even  pro- 
tected against  coercive  treatment  at 
the  hands  of  big  investors,  as  the 
firm’s  constitution  stated:  “Every 
member  shall  be  entitled  to  one  Vote 
for  each  Share  of  Stock  he  or  she  shall 
hold,  Providing  that  no  member  shall 
have  more  than  Fifty  Votes.” 

How  good  an  investment  was  this 
IPO  of  1792?  Hazard  charged  no 
brokerage  commission,  so  100  shares 
of  IN  A stock  cost  a flat  $ 1 ,000.  Today 
they  have  multiplied  into  48,277 
shares  of  CIGNA  common  stock, 
thanks  to  many  stock  splits  and  stock 
dividends  through  the  years.  At  a 
recent  price  of  $54,  those  shares  are 
worth  just  over  $2.6  million.  (That 
does  not  include  cash  dividends,  which 
the  firm  has  paid  nearly  every  year 
since  1793.) 
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A 1797  certificate  for  fifteen  shares  in  the  Insurance  Company  of  North  America;  less  than 
twenty  years  after  the  Revolution  ended.  British  investors  were  pumping  capital  into  the  U.S. 


All  in  all,  this  early  IPO  has  proved  and  a testament  to  the  power  of  a business 

to  be  a healthy  and  durable  investment  — that  answers  the  needs  of  its  customers. 


Centennial 

Documents 

Post  Office  Box  5262 
Clinton,  New  Jersey  08809 
Phone:  (908)  730-6009 
Fax:  (908)  730-9566 


CEDAR  RAPIDS  & MISSOURI  RIVER  RAIL  ROAD  COMPANY 

The  Cedar  Rapids  & Missouri  River  Rail  Road  Company  was  organized  on  June  14,  1859  to  build  a railroad  across  Iowa,  a distance  of  271  miles. 
The  strategic  location  of  the  line's  western  terminus  — at  Council  Bluffs  on  the  Missouri  River  opposite  Omaha  — made  the  CR&MR  the  first  eastern 
feeder  to  connect  with  the  Union  Pacific  Railroad,  completed  in  May  of  1 869.  (A  notation  at  the  bottom  of  the  certificate  advertises  the  fact:  “This  Road 
commences  at  Cedar  Rapids,  Iowa,  and  extends  across  the  State  to  the  Missouri  River  and  there  connects  with  the  Union  Pacific  Rail  Road,  making  a 
continuous  Line  from  Chicago"  — but  fails  to  mention  that  the  Missouri  River  Bridge  was  not  actually  completed  and  opened  to  rail  traffic  until  1872.) 
Especially  interesting  to  students  of  American  financial  history  in  view  of  this  connection  is  the  list  of  directors  of  the  Cedar  Rapids  & Missouri  River 
Rail  Road,  which  included  Charles  Lambard  and  Oakes  Ames,  later  to  become  central  figures  in  the  Credit  Mobilier  scandal. 

The  capital  stock  certificate  shown  here  features  a pair  of  detailed  railroad  vignettes  and  a portrait  of  John  Insley  Blair  (who  also  signs  as  president ). 
Blair  rose  from  humble  beginnings  to  become  the  individual  owner  of  more  miles  of  railroad  than  any  other  man  in  the  world,  at  one  time  serving  as 
president  of  sixteen  railroads  simultaneously.  He  was  actively  engaged  in  Western  railroads  well  into  his  nineties,  and  at  his  death  in  1899  left  an  estate 
of  around  .$70,000,000.  Lightly  pen-cancelled  and  in  VF-l-  condition,  a decorative  and  historic  certificate.  A copy  of  John  Hoyt  Williams'  book.  4 Great 
and  Shining  Road  is  included. 

(For  a free  copy  of  our  current  catalogue,  or  for  more  information,  please  fee  free  to  call,  write  orfa.x; 
we  look  forward  to  helping  you  build  your  personalized  collection.) 
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BUYING 

Any  stock  signed  by  Abraham  Lincoln 

$7,000  and  up 

Any  stock  signed  by  Commodore 

Cornelius  Vanderbilt 

$2,000  - $4,000 

North  American  Land  Co.,  signed  by 

Robert  Morris 

$800 

Rolls  Royce  of  America 

$350 

Stutz  Motor  Car  Compariy 

$200 

G kiss-domed  ticker  machines 
(Acceptable  If  dome  missing) 

$2,000  - $4,000 

Prices  stated  are  for  issued  pieces  in  excellent  condition. 

PRICE  GUIDE:  The  Stock  & Bond  Collectors  Price  Guide.  Over  12.000 
Different  Photos  & Prices  by  Yatchman  $14.95  PostfxUd:  Also — CONFEDERATE 
AND  SOUTHERN  STATES  BONDS  by  Criswell.  374  pages.  Illustrated  with 
values.  $25.00  Postpaid. 


WE  ARE  VERY  ANXIOUS  TO  BUY  FINE 
QUALITY  AMERICAN  STOCKS  AND  BONDS. 


PRINTED  INFORMATION  AND  OFFERINGS 
Free  of  Charge 
FAX  # 603-882-4797 

(.K»K(.K  II. 

I.v  BARH.E 

<;\I,I,KKIES 
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P.O.  Box  746  Hollis,  New  Hampshire  03049 


New  Kid  In  Town 


Friends  Come  Out  to  Support  the  Opening  of  the 
Museum  of  American  Financial  History. 


On  April  28,  1992,  an  event  took 
place  in  lower  Manhattan  that  many 
have  been  patiently  awaiting  for  more 
than  four  years:  the  Museum  of  Ameri- 
can Financial  History  opened  its  doors 
to  the  public.  Several  dozen  supporters 
of  the  Museum  were  on  hand  as  awards 
were  presented  and  as  Museum  trust- 
ees and  New  York  Stock  Exchange 
President  Richard  A.  Grasso  cut  the 
ticker-tape  ribbon. 

The  Museum  is  the  brainchild  of 
John  E.  Herzog,  chairman  of  Herzog 
Heine  Geduld,  Inc.,  who  has  been  col- 
lecting American  financial  memora- 
bilia since  1960.  In  1988  Mr.  Herzog 
suggested  to  William  J.  Diamond,  the 
regional  administrator  of  the  General 
Services  Administration,  that  there 
should  be  a museum  of  financial  his- 
tory in  the  Custom  House. 

This  challenge  resulted  in  the  cre- 
ation of  two  exhibits  at  the  Custom 
House.  The  first,  “U.S.  Capital  Mar- 
kets: A Retrospective,”  ran  from  Janu- 
ary to  March  1989  and  attracted  over 
1,000  visitors.  “Alexander  Hamilton: 
First  Secretary  of  the  Treasury”  ran 

Museum  ot  Ameocan  Flnanaal  History.  Archives 


By  Anne  T.  Keane 

from  September  to  December  of  the 
same  year  and  was  viewed  by  over 
8000  visitors.  (After  the  Hamilton 
exhibit,  the  U.S.  Comgress  officially 
changed  the  name  of  the  building  to  the 
Alexander  Hamilton  U.S.  Custom 
House.)  Those  two  successful  exhibits 
drew  many  supporters  to  the  Museum, 
and  from  that  initial  group  a board  of 
trustees  emerged  to  bring  the  Museum 
to  life  as  a permanent,  public  institu- 
tion. The  Museum’s  trustees  are:  Ed- 
ward I.  Altman,  Thomas  J.  Asher,  Molly 
G.  Bayley,  William  P.  Behrens,  Stephen 
A.  Cooper,  E.  E.  Geduld,  John  E.  Her- 
zog, Thomas  Levis,  William  Pinzler, 
John  L.  Watson  III,  Scott  J.  Winslow, 
Patrica  Wolff  Schaen  and  Martin 
Zweig.  In  late  1991  the  trustees  settled 
on  24  Broadway  as  the  Museum’s  first 
permanent  home. 

Opening  day  began  with  a break- 
fast for  media,  tmstees.  Museum  staff 
and  exhibit  creator  Mark  D.  Tomasko. 
At  about  10:45  a.m..  Museum  support- 
ers, print  and  television  reporters  and 
curious  passersby  gathered  around  the 
entrance  of  24  Broadway  for  the  cer- 


emonial opening  of  the  Museum.  Mr. 
Herzog  began  by  welcoming  those 
present  and  then  briefly  explained  the 
puipose  of  the  Museum  and  its  history. 
He  went  on  to  present  Mark  Tomasko 
and  Alan  Mount  of  the  Museum’s  pub- 
lic relations  firm  Mount  & Nadler,  with 
hand,somely  framed  late  18th-Century 
Connecticut  bonds  in  recognition  of 
their  generous  donation  of  time  and 
expertise,  which  helped  bring  the  Mu- 
seum into  being.  The  keynote  speaker, 
Richard  A.  Grasso,  offered  the  con- 
gratulations of  the  New  York  Stock 
Exchange  and  assisted  in  the  ticker- 
tape  cutting  ceremony  along  with  trust- 
ees John  Watson  and  John  Herzog. 

As  the  ribbon  was  cut,  a crowd  of 
over  fifty  viewers  entered  the  Museum, 
a charming,  intimate  gallery  with 
marble  walls  and  brass  and  wrought 
iron  details.  The  inaugural  exhibit, 
“Evolution  in  Design  of  Engraved 
Stocks  and  Bonds  in  America,”  will 
run  through  the  end  of  the  summer.  The 
curator,  long-time  collector  Mark 
Tomasko,  selected  56  engraved  certifi- 
cates to  illustrate  the  design  changes  in 
American  securities  from  the  1823  to 
the  1983.  Four  periods  are  featured  in 
the  exhibit:  Early  Examples  (1820s  to 
1850s);  Middle  Victorian  (1860s  to 
1880s);  Late  Victorian  (1880s  to  1900); 
and  Twentieth  Century.  The  examples 
depict  the  major  trends  in  American 
commercial  art  and  the  technology 
needed  to  stay  ahead  of  counterfeiting. 
The  Museum  is  also  diplaying  a collec- 
tion of  early  material  from  the  New 
York  Stock  Exchange,  to  commemo- 
rate its  bicentennial. 

As  the  visitors  browsed  through 
the  exhibit,  Wallace  L.  Ford  II,  Com- 
missioner of  the  New  York  City  De- 
partment of  Business  Services,  aixived 
to  read  a letter  of  best  wishes  from  New 
York  Mayor  David  N.  Dinkins.  “This 
is  an  historic  occasion  for  New  York 
City,”  said  the  Mayor’s  proclamation. 
“The  Museum  celebrates  the  fact  that 
New  York  City  has  been,  since  colonial 
times,  the  financial  capital  of  the  United 


Richard  A.  Grasso.  New  York  Slock  Exchange  president,  along  with  .lohn  L.  WaLson  III.  Museum 
iru.slee.  al  the  "ticker-tape"  culling  ceremony. 
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Scott  J.  Winslow  Associates,  Incorporated 
P.O.  Box  6033 

Nashua,  New  Hampshire  03063 
Toll  Free:  800-225-6233  603-881-4071 

Obsolete  Stocks  and  Bonds  Fine  Autographs  and  Manuscript  Material 
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Specialists  m Fine  Quality  Autographed  Stocks  and  Bonds 


Member 

Bond  and  Share  Society  — UACC 
ANA  — Manuscript  Society 


States.. .you  have  succeeded  in  creating 
a new  cultural  institution  that  pays 
tribute  to  so  much  of  the  history  that 
makes  New  York  City  a world  capi- 
tal...” 

As  the  Museum  staff  closed  the 
doors  after  its  first  day  open  to  the 
public,  there  was  a feeling  of  great 
accomplishment  — and  the  realization 
that  new  opportunities  have  been  cre- 
ated. The  Museum  has  welcomed  over 
ten  school,  business  and  community 
groups,  and  more  than  1000  visitors,  in 
its  first  two  months.  The  public,  newly 
aware  of  the  Museum’s  mission,  is 
bringing  in  materials  to  donate  to  the 
collection.  And  work  has  begun  on  the 
next  exhibit  — political  figures  in  the 
business  world  — while  two  interns  are 
helping  to  set  up  organized  develop- 
ment programs.  Volunteers  are  always 
welcome  to  contact  the  Museum  if  they 
would  enjoy  helping  in  some  of  the 
exciting  new  programs  we  now  have  in 
place. 

The  Museum,  at  24  Broadway  near 
Bowling  Green  in  Manhattan,  is  open 
Monday  through  Friday,  11:30  a.m.  to 
2:30  p.m.,  and  by  appointment.  Admis- 
sion is  free.  For  exhibit  and  travel 
information,  call  (212)  908-4110.  If 
you  are  interested  in  arranging  a tour, 
donating  materials,  or  volunteering  to 
help  the  Museum,  please  call  (212) 
908-4519,  Monday  through  Friday,  9 
a.m.  to  5 p.m. 


[Anne  T.  Keane  is  managing  editor  of  Friends 
Financial  History  and  has  been  the  administra- 
tor for  the  Museum  of  American  Financial  His- 
tory since  1989.] 


As  the  ticker-tape  ribbon  is  cut.  formally  opening  the  Museum  on  April  28,  1992,  over  fifty 
viewers  make  their  way  into  the  Museum  to  view  the  exhibits  (above).  John  E.  Herzog,  Museum 
founder  and  trustee,  speaking  with  a television  news  reporter  on  opening  day  (below). 


Museum  of  American 
Financial  History 

The  Museum's  mission  is  to  collect  and  preserve  historical  financial  artifacts, 
to  arrange  them  in  a meaningful  permanent  display  with  special  exhibits  for 
the  public,  and  to  use  this  material  as  an  educational  resource  for  the  nation's 
schools  and  the  general  public. 
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IMPORTANT 

AUTOGRAPH 

SALE 


America's 
Most  Important 
Antique  Stock 
and  Bond  Event 

Don't  miss  the  opportunity  to 
participate  in  this  special  event 
of  the  new  year. 

THE  6TH  ANNUAL 
STRASBURG 
STOCK  & BOND 
AUCTION  & SHOW 

Historic  Strasburg  Inn 
in  the  heart  of  the  Amish  Country 
Lancaster  County,  PA 

Friday,  Saturday,  Sunday 
January  22,  23,  24,  1993 

Accepting  Consignments  Now 


DORSET  HOTEL 
New  York  City 

October  15,  1992,  at  4:00  p.m. 

Featuring  important  autographs,  manuscripts, 
signed  photographs  and  books  of  uncommon 
variety  featuring  a magnificent  collection  of 
CARUSO  material  - signed  caricatures,  photo- 
graphs in  costume  and  unique  items  which  must 
be  seen  by  admirersofthe  legendary  tenor.  Also 
highlighted  will  be  lots  from  a fascinating  col- 
lection amassed  over  half  a century.  The  scope 
of  the  oillection  is  breathtaking  and  includes 
hundreds  of  notables  fi"om  many  fields  seldom 
offered  on  the  market. 

Catalogue  $12.50 


We  Buy, 
Sell 
and 

Auction 
a Wide  Range 
of  Collectibles 


26  Broadway  - Suite  271,  New  York,  NY  10004 
212-943-1880  FAX:  212-908-4047 


Call  800-622-1880  ToU  Free 
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We  Research 
Obscure 

Stocks  and  Bonds 
to  determine 
their  values  as 
securities. 
Single  Items  to 
Entire  Achives 


Taking  Stock  in  the  Museum  of 
American  Financial  History 

The  Museum  introduced  its  membership  program  this  past  spring,  and  we  are  delighted 
to  acknowledge  the  following  for  their  generous  support  of  our  programs: 

Charter  Members  in  the  Charter  Members  at  the 

Alexander  Hamilton  Society  ($500  and  up)  Donor  Level  ($150  and  up) 

Don  A.  Buchholz  Edward  I.  Altman 

The  Cantor,  Fitzgerald  Foundation  David  B.  Bostian,  Jr. 

John.  E.  Herzog  Richard  Goede 

Mr.  & Mrs.  Martin  Zweig  James  A.  Herman 

Mr.  & Mrs.  David  Mack 

The  Museum  is  a not-for-profit  New  York  State  Regents  chartered  educational  organization. 

All  Memberships  and  contributions  to  the  Museum  are  greatly  appreciated,  and  tax  deductible. 

For  additional  infonnation  on  becoming  a member  call  (212)  908-4519. 


Familiar  Faces  at  the  Museum 


Although  the  Museum  has  only  been  open  since  April  28,  1992,  there  are  several  individuals  who 
stand  out  for  their  enthusiasm  and  commitment  to  the  Museum  and  its  supporters. 


Contemplating  the  next  exhibit.. .the  Museum's  public  information  officer,  Jim  Festa, 
is  happy  to  greet  visitors,  discuss  the  exhibits  and  help  with  directions  about  town  (left). 
Museum  summer  interns  were  Tee  Ming  Ooi  (below  left),  a graduate  of  Randolph- 
Macon  Woman's  College,  who  helped  develop  a collections  management  software 
program,  and  Corey  German,  a sophomore  at  the  University  of  Miami,  who  worked 
as  a liaison  between  the  Museum  and  the  New  York  City  Convention  and  Visitors 
Bureau,  and  assisted  in  other  office  activities  (below  right). 


Friends  of  Financial  History  22 


This  Is  Not 
Just  A Place 


1. 


It’s  AVt&y  Of  ] 


Whaf  s Different  About  Tliis  Marked  Is  It  Known  As  X [e 


3.  At  the  NYSE,  information  you 
need  is  always  right  out  in  the  open. 

The  electronic  screens  you  see  around  the 
trading  floor,  as  well  as  state-of-the-art  tech- 
nology throughout  the  market,  give  you  the 
broadest  possible  flow  of  information,  includ- 
ing instant  reporting  of  trades,  speed  and 
accuracy  in  the  clearance  process  and  real- 
time surveillance  of  every  trade.  That’s  the  fair 
and  open  way  to  run  a market. 


1.  In  our  market,  you  set  prices, 
dealers  don’t. 

'Vbu,  the  investor,  are  part  of  the  process  here. 
Brokers  who  act  solely  in  your  behalf  negoti- 
ate directly  and  openly  with  each  other  to 
achieve  the  best  possible  price  for  you. 


4.  It  pays  to  trade  on  the  NYSE. 

Frequently,  we  can  get  the  buyer  and  seller  a 
better  price  than  the  current  quotes  by  helping 
them  to  reach  a price  between  the  quotes. 

That’s  something  a computer,  alone,  doesn’t 
do,  and  right  now,  it’s  producing  savings  at  the 
annual  rate  of  neariy  S500  million  for  you 
and  other  investors  whose  orders  are  executed 
at  the  NYSE. 


2.  The  NYSE  offers  you  one-stop 
shopping  for  the  best  price. 

Every  trading  post  represents  the  fixal  point 
of  current  buying  and  sdling  interest  in  stocks 
traded  there.  So  you  don’t  have  to  shop  around 
for  the  best  price— you  find  it  right  here.  With 
hundreds  of  miUions  of  shares  oianging  hands 
daily,  the  NYSE  has  mote  buyers  and  sellers 
coming  together  than  any  other  equity  market 
in  the  world. 


)oing  Business 


7.  For  all  these  reasons  and  more — for 
the  best  possible  price — ask  your 
broker  to  trade  NYSE-listed  stocks 
only  on  the  NYSE. 

For  200  years,  we’ve  dononstrated  tliat  an 


5.  At  the  NYSE,  everyone  has  the 
same  opportunities. 

Hotli  the  snullcst  investor  and  the 
largest  have  an  ci^l  opportunity  to  get  die 
best  possible  pince.  Hnskers  rcpresainng  a 
huge  Califbrnu  pension  fund  or  a Connecti- 
cut teadier  kxiking  to  purduse  100  slures 
compete  to  adiicve  the  best  priiT. 


6.  The  NYSE  is  the  most  liquid  stock 
market  in  the  world. 

Wlut  liquidirv  means  to  wu  is  the  ability  to 
buy  when  \vu  want  to  buv  and  to  sell  sshoi 
you  want  to  sdl.  Millions  ot  bus'ers  and  sdlm, 
along  svith  NYSF,  manbers  providing  thar 
own  capital,  pnxiuce  unct)iulal  asntinuitv  of 
trading  and  prices.  An  ailvancesl  electronic 
wstan  supfxirts  that  liquidity  by  ddivering 
your  onler  to  the  trading  tltxsr  and  reporting 
Isack  the  transaction  within  seamds. 


Not  Just  A Place.  AWay  Of  Doing  Business. 


1 Most  Fair  And  Open  Market  bi  Hie  Wirld? 
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William  Duer  and  the  Stock  Market  Crash  of  1792 

Even  before  there  was  a New  York  Stock  Exchange,  the  market  crashed.  And  long  before 
Ivan  Boesky,  insider  trading  was  a good  way  to  make  a fast  buck. 

By  Richard  Sylla 


In  March  and  April,  1792,  while 
organized  trading  of  securities  was  still 
in  its  infancy.  Wall  Street  crashed  for 
the  first  time.  An  active  stock  and  bond 
market  had  begun  in  the  late  1780s,  the 
era  when  Alexander  Hamilton  consoli- 
dated the  Revolutionary  debt  into  long- 
temi  U.S.  bonds  and  founded  the  First 
Bank  of  the  United  States.  The  Bank  of 
New  York,  founded  by  Hamilton  in 
1784,  was  another  blue  chip  of  the  day. 
As  young  as  the  nation  was,  its  obvious 
economic  potential  — and  its  momen- 
tous political  and  social  upheaval  — 
fueled  speculation  in  old  and  new  gov- 
ernment debts  and  in  bank  and  other 
stock. 

William  Duer  was  at  the  center  of 
all  these  developments,  especially  the 
crash.  One  of  Wall  Street’s  first  bulls, 
he  was  also  one  of  its  wildest.  Who  was 
Duer,  and  how  did  he  manage  to  be- 
come a maker  and  breaker  of  markets? 
Bom  in  England  in  1747,  Duer  was  the 
son  of  a plantation  owner  in  the  West 
Indies.  When  his  father  died  in  the 
1760s,  leaving  William  a small  for- 
tune, the  son  embarked  on  a business 
career  that  brought  him  to  New  York  in 
1768.  To  supply  the  British  navy  with 
masts  and  spars,  Duer  bought  land  in 
the  Hudson  Valley,  settled  there,  and 
built  sawmills.  From  1777  to  1779  he 
was  a New  York  delegate  to  the  Conti- 
nental Congress  and  signed  the  Ar- 
ticles of  Confederation  in  1778.  After 
marrying  well  in  1779,  he  returned  to 
New  York,  amassing  wealth  as  a de- 
fense contractor  for  the  U.S.  armed 
forces,  as  a land  speculator,  and  as  a 
merchant.  Duer’s  business  operations 
during  the  1780s  familiarized  him  with 
the  warrants,  certificates,  indents,  and 
other  paper  that  the  U.S.  printed  as 
evidences  of  its  chaotic  public  debt.  He 
apparently  accumulated  large  amounts 
of  these  debt  instruments  at  enormous 
discounts  to  their  face  value. 

From  1 786  to  1 789,  Duer  was  Sec- 
retary of  the  Board  of  the  Treasury  of 


the  Confederation  government.  Avoid- 
ing confiicts  of  interest  was  not  his 
strong  point.  After  Duer  helped  James 
Jarvis  secure  the  contract  to  mint  300 
tons  of  copper  “Fugio”  cents  in  1787 
(the  first  official  coins  of  the  U.S., 
though  never  generally  circulated), 
Jarvis  cut  Duer  in  for  a share  of  his 
profits  on  the  coinage  contract.  Duer 
also  secretly  helped  the  Scioto  Com- 
pany, a stock  corporation  that  intended 
to  buy  large  tracts  of  government- 
owned  land  in  Ohio  at  concessionary 
prices  and  resell  it  for  hefty  markups; 
he  intended  to  pull  strings  to  make  sure 
the  land  sales  went  smoothly.  But  the 
plan  did  not  come  to  fruition.  Duer 
even  misappropriated  some  $240,000 
of  government  funds  for  his  own  use; 


the  U.S.  Treasury  later  sued  him  to 
recover  the  stolen  money. 

Duer’s  questionable  dealings  were 
not  widely  known  in  1789,  when  the 
Constitution  created  the  new  federal 
government.  In  September,  1789,  the 
Department  of  the  Treasury  was  estab- 
lished by  the  first  Congress.  President 
Washington  appointed  Hamilton  as  its 
first  Secretary,  and  Hamilton  chose 
Duer  to  be  his  Assistant  Secretary.  The 
first  item  of  business  was  to  consoli- 
date the  Revolutionary  debts  of  the  13 
states  and  of  the  nation  into  long-term 
bonds  with  principal  and  interest  pay- 
able in  specie,  the  origin  of  today’s 
national  debt.  Duer  knew  that 
Hamilton’s  plan  would  raise  the  value 
of  public  debts,  which  at  the  time  were 
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Y)u  Don't  Have  to  be 
a Stock  Maiket  Rd  to 
Play  The  Boston  Globe 
Stock  Maiket  Game 


Just  ask  these  8th  graders  at 
Rye  junior  High  Schixil. 

In  ten  short  weeks,  their 
imaginary  $100,000  p>.irtfolio 
grew  to  $ 1 1 3,000.  And  they 
not  only  became  knowledge- 
able aK>ut  the  sttKk  market 
and  the  .'\merican  economic 
system,  they  improved 
their  math  skills  as  well. 

Bring  economics  to  life  in 
your  classroom  with  this 
motivating  teaching  ttxil. 

The  fall  game  begins 
CXrtober  4,  1991  and 
the  spring  game  begins 
February  21,  1992.  And, 
to  get  you  oft  on  the  right 
fix)t,  we'll  offer  FREE 
workshops  m New  Hampshire 
m September. 


Find  out  how  you  and  your 
students  can  be  involved  in  a 
ten  week  "real  life"  simulation 
of  investing.  Call  or  write: 


Stexk  Market  Game 
The  Fkiston  Globe 
P.O.  Box  2378 
Riston,  M A 02107-2378 
(617)  929-2646 


DOW 


(The  S^oston 

The  Boston  Globe  is  offered  in  cooperation 
If  Securities  Industry'  and  The  Boston  Globe. 

Additional  funding  is  provided  by  The  Riston  Securities  Traders  Association. 
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The  Society  for  Useful  Manufactures,  1792.  Subscription  agreement  for  one  share.  This 
certificate  is  signed  by  William  Duer  after  he  resigned  as  Assistant  Secretary  of  the  Treasury 
Department. 


selling  at  less  than  25  cents  on  the  s 
dollar.  I 

Duer  exploited  that  inside  infor-  r 
mation  for  his  own  and  his  private  | 
associates’  speculations,  purchasing  old  | 
debts  before  Hamilton’s  plan  was  made  | 
public  in  January,  1790.  Such  insider  I 
trading  was  illegal  even  then;  the  act  i 
establishing  the  Treasury  Department  I 
set  strict  penalties  for  Treasury  em- 
ployees who  were  “concerned  in  the 
purchase  or  disposal  of  any  public  se- 
curities of  any  State,  or  of  the  United 
States.’’  Perhaps  that  is  why  Duer 
resigned  his  Treasury  post  in  April, 
1790,  although  the  move  of  the  capital 
to  Philadelphia  from  New  York,  where 
Duer  lived  and  worked,  may  have  led 
him  to  step  down. 

For  the  next  two  years,  Duer  traded 
on  Wall  Street,  becoming  one  of  New 
York’s  leading  speculators,  or  “specks,” 
as  they  were  nicknamed.  Philip  Key,  a 
Congressman  from  Maryland,  called 
Duer  “the  Prince  of  Speculators.”  In 
late  1791,  Duer  formed  a secret  part- 
nership with  Alexander  Macomb,  a 
wealthy  New  York  merchant.  Duer  and 
Macomb  placed  much  of  their  own 
considerable  wealth  — and  as  much  as 
they  could  borrow  from  a host  of  large 
and  small  lenders  at  up  to  6 percent  per 
month  — into  U.S.  securities  and  bank 
stocks.  Among  their  backers  were 
several  members  of  the  blue-blooded 
Livingston  family.  Duer’s  group  may 
have  been  attempting  to  comer  some 
issues,  then  squeeze  the  short  sellers. 
Duer  operated  on  an  enormous  scale; 
with  one  broker  alone,  John  Pintard  of 
New  York,  he  ran  up  an  account  of  $5.3 
million  by  March  10,  1792. 

But,  when  securities  prices  de- 
clined in  Febmary  and  March,  1792  — 
perhaps  because  European  investors, 
nervous  over  the  Indian  wars  that  raged 
along  America’s  frontiers,  sold  out  en 
masse  — Duer  could  not  meet  his  obli- 
gations to  repay  his  loans.  On  March 
23,  two  weeks  after  he  began  default- 
ing, Duer  was  arrested  and  thrown  in 
prison,  then  the  standard  punishment 
for  insolvent  debtors.  In  April,  Macomb, 
owing  some  $700,000  more  than  he 
had  on  hand,  followed  Duer  behind 
bars. 

The  fledgling  market  was  pain- 
fully vulnerable  to  rumors  of  Duer  and 
Macomb’s  difficulties;  even  before  they 
defaulted,  gossip  began  hurting  prices 
of  bonds  and  stocks.  Then  the  rout 


began.  Between  March  6 and  April  15, 
U.S.  Treasury  bonds  lost  more  than  20 
percent  of  their  value,  and  the  stock  of 
the  Bank  of  the  United  States  slumped 
by  nearly  40  percent.  The  solvency  of 
Duer  and  Macomb’s  creditors,  and  their 
creditors’  creditors,  became  suspect, 
and  the  market  decline  also  hurt  inves- 
tors who  had  no  connections  to  Duer 
and  Macomb.  Monday,  March  19, 
1792,  was  a brutal  day  on  Wall  Street, 
probably  America’s  first  tme  crash: 
6%  Treasury  bonds  lost  10  percent  of 
their  value,  and  Bank  stock  1 2 percent. 
The  shock  waves  of  the  Duer  and 
Macomb  bankruptcies  reverberated 
through  the  markets,  setting  off  a mad 
dash  to  sell  securities:  Since  many 
speculators  had  pledged  their  stocks 
and  bonds  as  collateral  for  loans,  they 
rushed  to  sell  before  prices  fell  even 
further.  On  some  days  as  many  as  four 
special  mail  expresses  rushed  to  Phila- 
delphia from  New  York,  and  specula- 
tors arbitraged  between  the  two  mar- 
kets by  selling  short  in  Philadelphia  on 
advance  word  of  declines  in  New  York. 
On  March  10,  Standish  Forde  of  Phila- 
delphia wrote  Peter  Anspach,  a broker 
in  New  York:  “an  emense  quantity  of 
stock  was  sold  this  evening  owing  to 
the  alarms  that  the  Expresses  have 
occasiond.” 

Participants  in  the  panic  had  never 
seen  anything  like  it;  the  end  of  the 
world  seemed  to  have  come  with  a 


terrible  vengeance.  On  March  12, 
William  Graham,  a short-seller  in  Phila- 
delphia, wrote  to  Anspach:  “the  Very 
Devil  seems  to  have  broke  loose 
Amongst  the  Specks. ..&  should  it  blow 
as  hard  all  that  time  as  it  has  this  day  I 
am  sure  it  will  blow  some  of  them  out 
of  the  water:  & stock  going  down  to  the 
Devil.”  The  damage  seemed  irrepa- 
rable: On  April  1 1 , Henrietta  M.  Golden, 
one  of  several  prominent  women  in- 
vestors in  New  York,  described  to  John 
Laurance  “the  general  calamity  which 
has  fallen  upon  this  City. ...the  most 
opulent  men  in  this  City  are  wholly 
ruined.. .Mr  Brockholst  Livingston  [one 
of  Duer’s  confederates]  declares  he  is 
not  worth  1000  dirs  on  earth  if  his  debts 
are  paid.. .how  many  bankmptcies  must 
follow  in  this  City,  Philadela.  & Boston 
tis  impossible  to  say;  the  whole  fabric 
of  speculation  has  been  so  connected 
that  a general  failure  is  supposed  to  be 
the  inevitable  issue  amongst  the  deal- 
ers in  stocks...”  And,  added  Mrs. 
Golden,  the  brokers  had  become  brutal: 
“The  depravity  of  the  human  mind  has 
been  exhibited  in  its  worst  stage,  the 
Speculators  are  daily  boxing  in  the 
Streets.  Cursing  & abusing  each  other 
like  pick  pockets.  & trying  every  fraud 
to  prey  on  each  others  distresses.” 

Yet,  like  a toddler  bouncing  up 
unhurt  from  a frightening  fall,  the  young 
market  was  remarkably  resilient.  The 
Treasury  under  Hamilton  quickly  in- 
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First  Bank  of  the  L'.S  "Rights  Offering."  JalcJ  Fehruary  28.  17^2.  staling  that  Martin  Hoffman 
of  New  York  City  would  deliver  5 shares  if  the  "National  Bank"  at  $1 13  Ithe  price  was  S2(XJ  per 
full  .share)  on  .April  13.  17^2. 


ier\ened,  stabilizing  prices  with  open- 
market  purchases  of  public  debt  — a 
practice  that  still  exists,  now  carried 
out  by  the  Federal  Reserve.  Hamilton’s 
decisive  action,  and  the  vigorously 
growing  economy,  kept  the  crash  brief. 
Despite  the  apcx.alyptic  fears  of  con- 
temporary observers  that  years  would 
be  needed  to  undo  the  damage,  by  May 
the  panic  had  passed.  That  spring, 
construction  of  the  new  Tontine  Coffee 
House  busily  went  forward  at  Wall  and 
Water  Streets  in  New  York. 

Even  so,  the  fallout  from  Duer's 
collapse  and  the  crash  of  1792  was 
considerable.  The  Federalist  govern- 


ment was  acutely  embarrassed,  and  its 
opposition  had  a field  day  portraying 
speculators  as  plutocrats;  the  na.scent 
Anti-Federalists,  whose  alliance  ulti- 
mately developed  into  the  modern 
DemcK'ratic  Party,  adopted  the  crash  of 
1792  as  one  of  their  first  main  political 
issues. 

On  .April  10.  1792.  the  New  York 
State  legislature  passed  the  earliest  of 
many  .American  laws  to  regulate  secu- 
rities trading.  ".An  Act  to  Prevent  the 
Pernicious  Practice  of  SttK'k-Jobbing. 
and  for  Regulating  Sales  at  Public 
•Auction."  It  banned  public  auctions  of 
securities  and  all  contracts  to  buy  or  sell 


I securities  other  than  spot  transactions. 

I It  was  in  response  to  this  act  that  24 
I brokers  met  in  Wall  Street  on  May  17. 

I 1792,  and  signed  the  Buttonwood 
I Agreement.  The  brokers  set  up  a pri- 
I vate  agency  auction  market  with  its 
5 own  rules  and  regulations,  replacing 
» the  banned  public  auctions. 

^ Duer  died  a broken  man  in  prison 
in  May.  1799.  Two  of  his  sons  went  on 
to  restore  the  family  reputation;  one 
became  president  of  Columbia  Col- 
lege, the  other  a chief  justice  of  the 
superior  court  of  New  York. 

Although  his  intentions  were  not 
always  good,  Duer  helped  shape  some 
of  America's  most  important  institu- 
tions. After  two  centuries,  he  seems  all 
too  modern.  One  suspects  that  he 
would  have  felt  right  at  home  in  the 
1980s,  with  its  bonfires  of  the  vanities, 
predators’  balls,  and  dens  of  thieves. 
On  Wall  Street,  and  aLso  in  govern- 
ment. there  is  constant  change.  And  yet 
some  things,  it  appears,  change  too 
little. 

[Richard  Sylla  is  Henry'  Kaufman  Pro- 
fessor of  the  History'  of  Financial  Insti- 
tutions and  Markets  and  Professor  of 
Economics  at  New  York  University’s 
Stem  School  of  Business.  He  is  a 
memberof  the  Editorial  Advisory'  Board 
of  Friends  of  Financial  Hisiory.] 


\\  (jicrin(>  a slock,  is  the  hydraulic  arti- 
fice employed  by  modem  managers  to 
double  the  quantity  of  a stock  without 
improving  its  quality. 

— James  K.  Medbery',  Men  and 
Mysteries  of  W all  Sli-eel.  1870 


Robert  F,  Kluge,  Ofiner 

Est,  1960 

GRAPHIC  AND  HISTORIC  STOCKS  & BONDS 

Advise  us  of  vour  collecting  interest.s  and  .speriaJ 
requirements  for  most  appropriate  offerings. 

w.*  ^ 

P.  0.  Box 

155-FFH  • 

Roselle  Park  NJ  0720A  • (908)  241-4209 
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A $5  United  States  "Demand"  Note,  authorized  by  the  Treasury  act  of  July  17,  1861. 


Paul  B.  Trescott,  Financing  American 
Enterprise:  The  Story  of  Commercial 
Banking 

Published  on  the  centennial  of  tlie 
National  Cuirency  Act  of  1863,  Paul  B. 
Trescott’s  Financing  American  Enter- 
prise describes  the  historical  develop- 
ment of  bank  credit  and  its  role  in  the 
growtli  of  the  American  economy.  Sound 
dull?  It  sometimes  is,  but  Trescott’s  book 
was  one  of  the  first  — and  remains  one 
of  the  most  thorough  and  objective  — 


studies  of  American  banking.  A professor 
of  economics  at  Kenyon  College,  Trescott 
was  affiliated  with  the  Brookings  Institu- 
tion; the  book  was  sponsored  by  the 
American  Bankers  Association. 

As  Trescott’s  book  opens,  the  Civil 
War  was  giving  the  U.S.  government  a 
voracious  hunger  for  funds.  On  Febmary 
25,  1863,  President  Lincoln  signed  into 
law  “An  Act  to  Provide  a National  Cur- 
rency, Secured  by  a Pledge  of  United 
States  Stocks,  and  to  Provide  for  the 
Circulation  and  Redemption  Thereof.’’ 
In  time,  the  new  currency  eased  the 
Treasury’s  burdens  and  took  hold  among 
the  people,  displacing  private  btmk  notes. 
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The  National  Currency  Act  estab- 
lished a system  of  national  banks  along- 
side the  older  state-chartered  banks,  as 
well  as  a national  paper  currency.  Until 
then,  local  banks  created  more  money 


by  printing  bank  notes  against  a reserve 
of  gold  and  silver  coins  into  which  notes 
and  deposits  could  be  converted  on  de- 
mand. If  a demand  for  hard  currency 
arose,  banks  had  to  call  their  loans  as 
soon  as  their  reserves  were  exhausted. 
By  the  1 860s  many  banks  were  invest- 
ing their  reserve  funds  in  short-term 
locins  to  stockbrokers;  when  a btink  in 
sudden  need  of  funds  called  in  its  loans, 
it  could  cause  a selling  wave  on  Wall 
Street. 

After  the  Civil  War,  iiided  by  the 
new  legal  tender,  the  nation  began  a long 
period  of  remarkable  economic  growth. 
Thanks  to  the  developing  national  btuik- 


ing  system,  the  “Lords  of  Creation’’  were 
able  to  build  the  nation’s  industries  with 
relatively  few  limits  on  borrowing.  Trescott 
shows  that  many  famous  investors  relied 
heavily  on  bank  loans  to  buy  the  stocks  and 
bonds  that  controlled  the  railroads.  Cornelius 
Vanderbilt,  for  example,  borrowed  mas- 
sively during  his  bouts  with  Jay  Gould  in 
the  Erie  Wars;  Gould  owed  an  estimated 
$20  million  in  1884. 

Trescott  points  out  that  the  expansion 
of  bank  credit  also  boosted  the  use  of 
checks  and  bank  deposits.  By  1914  they 
accounted  for  85  percent  of  the  money 
supply,  up  from  about  half  in  the  1860s. 
About  90  percent  of  business  payments 
were  made  by  check  by  1914,  matog  the 
American  economy  much  more  liquid. 

Finally,  Trescott  examines  the  effi- 
cacy of  monetary  and  fiscal  policy  after 
World  War  II.  This  part  of  the  book, 
however,  seems  somewhat  out  of  place 
with  the  overall  theme. 

Financing  American  Enterprise  is 
clear,  authoritative,  and  full  of  valuable 
detail  for  enthusiasts  of  financial  history.  A 
good  copy  of  this  useful  reference  for 
hunters  of  historical  data  can  be  found  for 
less  than  $20.  Those  planning  to  read  it  for 
pleasure,  however,  may  wish  to  invest 
another  50  cents  or  so  for  a cup  of  strong 
coffee.  — RAY  BOAS 

...SomethingNew 

James  Grant,  Money  of  the  Mind:  Borrow- 
ing and  Lending  in  America  fi'om  the  Civil 
War  to  Michael  Milken  (Farrar  Straus 
Giroux,  New  York,  1992.  $27.50). 

If  Newton  had  been  a philosopher  of 
finance  instead  of  physics,  this  might  have 
been  his  first  law:  What  goes  up  must  come 
down,  and  what  goes  up  way  too  high  must 


United  States  of  America  $100  bond  issued  on  November  16, 1861 , to  help  finance  the  Civil  War. 
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SCRIP  COLLECTORS! 

Bank  Note  Reporter  is  for  you! 

Scrip  collectors!  Cet  more  news  of  your  particular  colleaing 
interest,  every  montri,  in  Bank  Note  Reporter. 

Bank  Note  Reporter  is  the  only  independently  produced 
publication  that  blankets  the  entire  paper  money  spectrum. 
You'll  get  all  the  hews  you  need.  And,  you'll  find  it  a convenient 
way  to  keep  current  on  U.S.  and  world  notes,  plus  all  other 
related  fiscal  paper 

Bank  Note  Reporter  is  your  one-stop  paper  money 
information  source  Make  sure  you're  in  the  know,  by  entering 
your  subscription  now. 

Take  advantage  of  our  special  half-year  offer.  Or  request  a 
free  sample  issue  (U.S.  addresses  only). 


Mail  to  Bank  Note  Reporter 
Circulation  Dept. 

700  E.  State  St.,  lola.  Wl  S4990-0001 
Enter  my  Bank  Note  Reporter  subscription  as  follows: 

( )New 

( ) Renewal'Ektensiori  (attach  your  mailing  label ) 

( ) 1/2  year  (6  issues)  $15  75 

Foreign  addreses  send  $20  95  Payable  in  U S funds 

( )Serx)  me  a free  sample  issue 
(U  S addresses  only) 

( ) Check  or  money  order  (to  Bank  Note  Reporter) 


Name  _ 
Address, 
City 


State  

( ) MasterCard/VISA 

Credit  Card  No  

Expires:  Mo  

Signature 


Zip 


B 3 


.Yr 


Note  Charge  orders  will  be  billed  as  Krause  Publicattons 


Words  to  the  Wise 

"The  real  progress  of  our  company 
dates  from  1914,  when  we  raised 
the  minimum  wage  from  some- 
what more  than  two  dollars  to  a flat 
five  dollars  a day,  for  then  we 
increased  the  buying  power  of  our 
own  people,  and  they  increased  the 
buying  power  of  other  people,  and 
so  on  and  on.  It  is  this  thought  of 
enlarging  buying  power  by  paying 
high  wages  and  selling  at  low  prices 
which  is  behind  the  prosperity  of 
this  country.” 

— from  Today  and  Tomorrow 
by  Henry  Ford  (1926),  a first 
edition  of  which  was  recently 
donated  to  the  Museum  of 
American  Financial  History. 


Scripophily  Knowledge,  Books  and  Research  for  Sale 

"David  M.  Beach  has  been  universally  regarded  as  a leading  expert  since  1978." 


I have  an  extensive  research  library  that  has  cost  me  over  $50,000.  The  library  inclucjes  a complete  set  of  Poor's 
Railroad  manuals,  including  the  first  extremely  rare  volume  of  1860,  as  well  as  the  1868-69  through  1903.  Each 
listed  railroad  is  described  in  detail  including  financial  information,  bonds,  board  of  directors,  etc. 


a)  I will  provide  you  with  the  appropriate  pages  from  Poor's  for  your  railroad  stocks  and  bonds  for  $1 0 per  railroad,  or  1 3 for  $1 00 
(I  can  also  research  some  PR's  back  into  the  1850s). 

b)  I will  research  your  pre  1910  mining  certificates  for  $12.50  per  certificate,  or  10  for  $100. 1 have  300  mining  books  including 
many  going  back  into  the  1 860s.  Many  stocks  were  incorporated  in  NY,  but  actually  were  located  in  Colorado,  California,  New 
Mexico  territory,  etc.  Pinning  down  the  state  can  greatly  increase  the  value  of  your  mining  stocks.  Many  $25  Colorado  stocks 
have  been  turned  into  $1 50  Cripple  Creek  stocks  - or  $400  Colorado  territory  items. 

c)  I will  research  any  stock  or  bond  for  important  signatures  including  the  President,  Secretary/T reasurer,  the  person  it  was  issued 
to,  and  any  signatures  on  the  reverse,  many  $25  stocks  have  been  turned  into  multi  hundred  dollar  stocks  through  autograph 
research.  Price  $12.50  per  stock  or  10  for  $100.  I will  also  provide  you  with  biographies  and  pictures  if  available  on  any 
discoveries. 


d)  I have  an  extensive  library  of  scarce  to  rare  business  and  finance  histories  and  biographies  of  important  businessmen  and 
robber  barons,  as  well  as  many  railroad  books.  Please  send  a large  SASE  with  2 oz.  postage  for  my  free  list. 


e)  I will  help  educate  beginning  and  intermediate  collectors  with  up  to  five  hours  of  telephone  conversation  regarding  this  great 
hobby.  I can  tell  you  what  to  look  for.  what  to  avoid,  how  to  get  the  most  for  your  money,  how  not  to  make  the  mistakes  that 
almost  all  beginning  collectors  make.  In  short.  I'll  give  you  $5000  worth  of  knowledge  for  $195. 


Cauib  Vrarh 

Paprr  Amrrirona 
P 0 Box  2026  Gotdenrod  FI 
32733  (407)  657-7403 
Fax  (407)  657-6362 


BUYING 

HIGHEST  PRICES 
PAID! 


See  our  HUGE  inventory 
when  visiting  ORLANDO 
and  OeSNEYWORLD 
PHONE  FOR  AN  APPOINTMENT 


/.  CIGAR  SOX  LASH  SAAAPLS  SOORS  AMD  LASCLS 

2.  JAY  GOULD  SIGMSD  AMYTHIMG  (LSmSS  ETC.) 

3.  LSrmS  SY  OTMSR  EARLY  SUSIMESSMEM 

4.  COLORADO  MIMIMG  DIRECTORIES 

5.  OLD  STOCKS  AMD  SOMDS 


Especially  {Uestern  fiQining  Anh  Saiiroahs 

and  Stocks  and  Letters  Signed  by  Famous  People  But  All  WanledI 


/ want  to  buy  Jay  Gould,  James  Fisk  Jr., 
Daniel  Drew  and  Commodore  Vanderbilt 
signed  stocks,  bonds,  letters  and  docu- 
ments. Also  buying  all  nice  stocks  — 
especially  mining  and  telegraph  and  all 
autographed  stocks.  I also  buy  and  sell 
original  stone  lithograph  cigar  box  label  art. 
Please  phone  or  write  for  information. 


come  dowm  witli  a terrible  crash.  In  tlie  old 
days,  if  a bank  made  too  many  bad  loans 
it  went  bust,  iind  if  a person  borrowed 
more  money  thtm  he  could  repay  he  might 
well  go  to  jail.  Tlie  dollar  was  backed  by 
gold.  And  the  U.S.  government  had  such 
a horror  of  debt  tliat  it  even  made  a habit 
of  paying  back  more  than  it  borrowed. 

But  lately,  American  fintince  seems 
to  have  repealed  the  laws  of  gravity.  In  the 
late  1970s.  U.S.  banks  loaned  gazillions 
of  dollars  to  Third  World  governments, 
most  of  which  may  never  be  repaid,  but 
those  loans  pushed  no  big  bank  under. 
The  savings-and-loan  debacle  ended  up 
costing  $500  million,  but  no  depositors 
lost  any  money.  Congress  keeps  passing 
laws  meant  to  control  federal  spending, 
but  the  government  deficit  keeps  growing 
like  a giant  hooked  on  growth  homiones. 

What’s  going  on  here?  Grant  has  a 
concise  name  for  it:  “the  democratization 
of  credit  and  the  socialization  of  risk.”  By 
the  1980s,  anyone  could  get  a loan,  and 
the  government  guaranteed  that  no  one 
would  lose  any  money  on  it.  Long  ago. 
reward  had  to  be  balanced  against  risk; 
but  now,  all  too  often,  reward  is  taken  for 
granted  and  risk  is  forgotten. 

Grant  is  aformerreporter  for Sz/rro/t  A 
who  edits  the  sprightly  but  soporifically- 
named  Grant's  Interest  Rate  Ohseirer, 
one  of  the  most  sensible  and  influential 
publications  on  the  bond  market.  His 
book  is  at  its  best  when  it  brings  to  life  the 
great  characters  of  American  lending  and 
borrowing. 

George  Baker,  tlie  president  of  the 
First  National  Bank  of  New  York,  pushed 
the  bank  into  securities  underwriting  and 
trading.  In  1 877  alone,  the  First  National 
turned  over  more  than  $250  million  worth 
of  Treasury  bonds.  Baker  also  was  an 
early  venture  capitalist,  building  up  large 
equity  stakes  in  railroads  — to  which  he 
then  loaned  money  generously.  A shrewd 
risk-taker.  Baker  was  careful  not  to  mn 
afoul  of  the  “double-liability  mle,”  which 
held  that  a failed  bank’s  stockholders  — 
not  an  agency  of  the  federal  government 
— were  personally  liable  for  depositors’ 
losses.  $adly,  double  liability  disappeared 
with  the  Banking  Act  of  1935. 

James  Stillman,  head  of  The  Na- 
tional City  Bank  of  New  York  (the  other 
ancestor  of  today ’s  Citibank),  treated  iricuiy 
prospective  borrowers  with  open  hostil- 
ity: after  “a  long,  cmel  pause.. .in  low, 
impressive  tones  he  would  rip  the  pro- 
posal to  shreds.’’  Stillmiui  wrote  off  a loiin 
if  the  interest  was  paid  one  day  late;  he  cut 
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the  lunch  hour  to  thirty  minutes  and 
counted  tlie  pads  tuid  pencils  his  employ- 
ees used.  Before  the  Ptmic  of  1893,  he 
shipped  massive  tunounts  of  gold  from 
Europe  to  the  National  City’s  vault  in 
Ne  w Y ork.  decisively  preventing  the  panic 
from  spreading  to  his  btutk. 

Sewell  Avery,  the  head  of  U.S.  Gyp- 
sum and  then  of  Montgomery  Ward,  so 
feared  inflation  and  despised  debt  that  he 
did  not  build  one  new  store  from  1941  to 
1 954.  Avery  refused  to  pay  any  fees  to  the 
Nationtil  Recovery  Administration  dur- 
ing the  Depression,  and  he  fought  Mont- 
gomery Ward’s  labor  union  so  hard  that 
President  Roosevelt  had  liim  carried  out 
of  the  company’s  headquarters  by  two 
military  policemen. 

A century  ago,  it  was  nearly  impos- 
sible to  get  a personal  loan.  How  did  we 
reach  the  lending  glut  of  the  1980s,  when 
even  dogs  and  cats  received  unsolicited 
credit  cards  in  tlie  mail?  Grant  traces  the 
business  of  making  personal  loans  back  to 
1869,  when  an  anonymous  advertiser  in 
the  Chicago  Tribune  offered  “Money  to 
Loan  in  Small  Sums  on  Short  Time.” 
Soon  Minneapolis  and  Kansas  City  had 
their  own  “small-loan  offices,”  all  happy 
to  lend  — at  up  to  20  percent  per  month. 
The  slickest  loan  shark,  Daniel  Tolman, 
hired  women  clerks,  since  liis  mostly 
male  customers  were  ashamed  to  tell  a 
woman  they  could  not  repay  their  debts. 
But  the  Provident  Loan  Society,  founded 
in  1 897,  and  Arthur  Morris’  Fidelity  Sav- 
ings & Tmst.  which  opened  in  1910, 
made  consumer  lending  more  respect- 
able. By  1926,  “down  payment”  was  in 
Webster’s  dictionary. 

Unfortunately,  when  Grant  moves 
away  from  the  personalities  of  finance, 
his  book  slows  almost  to  a crawl.  He 
lingers  lovingly  over  the  arid  details  of 
how  the  U.S.  moved  off  the  gold  standard, 
of  how  the  Federal  Deposit  Insurance 
Corporation  raised  its  coverage  from 
$5,()00  to  $100,000,  of  how  the  Federal 
Reserve  intervened  in  the  commercial- 
paper  market  after  Penn  Central  defaulted 
in  1970. 

These  days,  a television  commercial 
for  a mortgage  lender  in  the  New  York 
tirea  cries,  “When  your  bank  says  ‘No,’ 
Chcimpion  says  ‘Yes.’”  Grant  seems  to 
long  vaguely  for  the  days  when  nearly 
every  banker  said  ‘No.’  Wliile  our  mod- 
em addiction  to  debt  is  unhealthy.  Grant’s 
book  proves  that  lending  in  the  19th 
Century  was  not  nearly  democratic 
enough.  Risk  for  none  luid  credit  for  all  is 


a dangerous  fomiula,  but  it  is  better  than 
risk  tor  a few  and  credit  for  almost  none. 

BOOKS  RECEIVED 

(Listing  does  not  preclude  further  review.) 

George  Anders.  Merchants  of  Debt:  KKR  and 
the  Mortgaging  of  American  Business  (Basic 
Books.  New  York.  1992,  $23).  Anders,  a re- 
porter for  The  Wall  Street  Journal,  takes  readers 
inside  Kohlberg  Kravis  Roberts  & Co.,  the  le- 
veraged buyout  firm  that  spent  more  than  $60 
billion  to  buy  dozens  of  companies.  Did  KKR 
epitomize  the  1 980s  at  their  worst  — a debauch- 
ery ol  debt?  Or  did  the  firm  symbolize  the  best 
of  the  1980s  — the  massive  flow  of  capital 
toward  those  who  use  it  most  efficiently?  A little 
of  both,  concludes  this  authoritative  yet  swift- 
moving  book. 

Claude  S.  Fischer.  America  Calling:  A Social 
History  of  the  Telephone  to  1940  (Univ.  of 
California  Press,  Berkeley,  1992,  $25).  Incred- 
ible as  it  may  seem  today,  the  telephone  was 
once  considered  an  evil  device  that  promoted 
laziness,  broke  up  families,  and  discouraged 
friendly  visits.  Focusing  on  a few  towns  in 
Northern  California.  Fischer  documents  in  inti- 
mate detail  how  the  spread  of  the  telephone 
revolutionized  daily  life.  With  a minimum  of 
sociological  jargon,  this  book  corrects  the  un- 
just neglect  of  a fascinating  area  of  business 
history. 

John  Frederick  Martin.  Profits  in  the  Wilder- 
ness: Entrepreneurship  and  the  Founding  of 
New  England  Towns  in  the  17lh  Century  (Univ. 
of  North  Carolina  Press.  Chapel  Hill.  1991, 
$34.95).  This  superb  book  shows  how  the  joint- 
stock  corporation— as  refined  in  England  and 
exemplified  by  the  Massachusetts  Bay  Co.— 
provided  the  capital  that  made  settling  the  New 
World  possible.  Colonies  and  towns  were  not 
just  settlements,  but  companies,  with  sharehold- 
ers who  partook  of  their  profits.  These  ‘'adven- 
turers," as  the  shareholders  were  known,  fi- 
nanced dozens  of  pioneering  towns  in  New  En- 
gland and  planted  the  seeds  of  capitalism  in 
America. 

Donald  E.  Moggridge.  Maynard  Keynes:  An 
Economist's  Biography  (Routledge,  London  and 
New  York.  1992,  $37.50).  The  editor  of  the  30 
volumes  of  Keynes'  collected  writings  now 
makes  the  Renaissance  man  and  his  restless 
mind  come  alive.  Scrupulously  documented. 
Moggridge's  massive  book  is  the  definitive  bi- 
ography of  the  scholar,  journalist,  public  ser- 
vant, and  investor  who  was  arguably  the  most 
influential  economist  of  the  20th  Century. 
Moggridge  omits  nothing,  even  appending  a 
"Key  for  the  Prurient,"  a two-page  list  of  Keynes' 
lovers. 
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On  May  5, 1 992,  the  Museum  of  American  Financial 
Histor>',  in  conjunction  with  the  New  York  State 
Museum,  proudly  celebrated  a landmark  date  in  the 
histor>'  of  American  transportation.  It  was  on  this  date 
in  1792  that  the  opening  sale  of  canal  stock  for  the 
Western  Inland  Lock  Navigation  Company  took 
place  in  New  York  City  at  the  Tontine  Coffee  House. 
(For  more  infomiation  on  the  canal  company  and  its 
stock,  see  Friends  of  Financial  History,  issue  44.) 


Ckx'kwise  from  top  lott:  Robert  E.  Mulligan,  Jr.,  an  associate 
curator  at  the  New  York  State  Museum,  with  John  E.  Herzog, 
Museum  tounder  and  trustLV,  look  o\’er  a re-created  canal  share 
in  front  of  the  Museum  entrance.  Mr.  Mulligan  issues  canal  stock 
across  fri>m  the  Museum  in  l\>wling  Cireen  Park.  Philip  Lord,  Jr., 
a senit)r  scientist  with  the  New  V ork  State  Museum,  oversees  canal 
stix'k  purchases.  Many  shares  were  issued  on  May  5th,  and  here 
with  Mr.  Mulligan  are  se\'eral  new  "share-holders". 
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cJVew  ybrk  Daily 

Investment  News 


Vol.  I.  N'« 


NKW  VORK.  FRIDAY,  OtTOREK  aS.  I»U- 


12,894,650 Day  Smashes  Old  Peak  by  4 Million 


Stock  Houses  Survive  Worst  Day  in  History 

Bankers  Cheerful  [WiwndiA>  Haltwl 

By  Bank  Support 


Tickn  Ke^  Ww^ittg  U«hl 
7.17  P.  M — thf* 

StrMglli  Caeoiira|i«g. 


This  confident  headline  from  the  New  York  Daily  Investment  News,  October  25,  1929,  refers  to 
the  drop  in  the  stock  market  as  a "crisis. " 


Wall 

Street 

Words 

By  Jason  Zweig 

When  Wall  Street  first  crashed  in 
March,  1792,  people  did  not  even  know 
what  to  call  the  catastrophe.  Booms 
and  busts  alike  were  unprecedented, 
and  tenns  like  crash  and  panic  were 
still  unborn.  But,  while  the  disaster  had 
no  name,  it  already  had  its  own  charac- 
ter. In  early  March,  1792,  Standish 
Forde,  a short-seller  in  Philadelphia, 
wrote  to  Peter  Anspach  in  New  York, 
describing  “the  present  rage  for  selling 
out  stock.”  Added  Forde:  “never  has 
there  been  a heavier  push  to  rain  cash 
than  this  day.”  On  March  7,  he  re- 
ported, stocks  “went  of[f]  heavily,” 
just  as  investors  even  today  speak  of  an 
“off  market.” 

It  took  time  for  investors  to  name 
their  disasters  with  a single  word.  Crash 
— an  onomatopoeic,  or  imitative,  word 
that  mimics  the  sound  of  something 
shattering  — dates  back  to  about  1400. 
(Craze,  which  takes  its  meaning  from 
the  supposed  cracks  in  a lunatic’s  skull, 
appears  to  have  the  same  root.)  Surpris- 
ingly, though,  crash  was  not  recorded 
as  a financial  term  until  1817,  when  the 
poet  Samuel  Taylor  Coleridge  wrote  of 
“a  rapid  series  of  explosions  (in  mer- 
cantile language,  a crash),  and  a conse- 
quent precipitation  of  the  general  sys- 
tem.” By  1848,  when  William 
Armstrong  wrote  Stocks  and  Stock- 
jobbing in  Wall-Street,  he  used  the 
word  repeatedly  — but  it  meant  a sud- 
den fall  in  a single  stock,  not  the  whole 
market.  A general  drop  in  the  stock 
market,  in  Armstrong’s  day,  was  an 
“explosion,”  a “break,”  a “crisis,”  or  a 
“convulsion.”  The  Dictionary  of  Ameri- 
can English  records  crash,  as  a wide- 
spread fall  in  the  markets,  for  the  first 
time  in  1873,  when  The  Nation  editori- 
alized, “Out  of  this  hopefulness  come 
‘panics’  and  ‘crashes.’”  But  the  word 
was  used  widely  several  years  earlier; 
in  1870,  in  Men  and  Mysteries  of  Wall 


Street,  James  K.  Medbery  refers  to  the 
“crash  of  ’37"  and  the  “crash  of  1857.” 

But,  in  the  19th  Century,  panic 
was  far  and  away  the  favorite  word  for 
a collapse  on  Wall  Street.  Panic,  which 
first  appeared  in  English  in  1603,  was 
not  applied  to  the  financial  markets 
until  1757.  It  appears  to  have  been  first 
applied  in  the  U.S.  to  the  stock  market 
dive  of  1819.  After  Wall  Street  had 
another  brief  but  frightening  fall  in 
1833,  the  23rd  U.S.  Congress,  which 
convened  that  year,  was  popularly  nick- 
named “the  Panic  Session.”  Eventu- 
ally, the  sharpest  falls  in  the  U.S.  mar- 
kets— the  Panics  of  1837,  1857,  1873, 
1893,  1907  — took  the  name. 

Yet,  beginning  with  the  nightmare 
of  1929,  crash  replaced  panic  as  the 
word  of  choice  for  a downdraft  in  the 
market.  Why  do  we  prefer  crash  in  the 
20th  Century?  Possibly  because  it 
sounds  like  an  event  beyond  human 
control  (any  rational  person  should  be 
able  to  keep  from  panicking,  but  who 
can  combat  a crash?),  so  none  of  its 
victims  need  to  feel  guilty  for  their 
foolish  behavior. 

Panic  comes  from  the  god  Pan, 
who  haunted  the  hills  and  pastures  of 
ancient  Greece.  In  the  form  of  a grin- 
ning but  ugly  man  with  the  horns,  ears 
and  hairy  legs  of  a goat.  Pan  was  the 


god  of  herds  and  flocks,  serenading 
them  with  his  pipes.  Pan’s  sweet  music 
made  him  the  favorite  god  of  greedy, 
gold-loving  King  Midas.  Restless  and 
untamed.  Pan  lived  out  of  sight  in 
mountain  caves  and  often  slept  at  noon, 
arising  to  frolic  through  the  pastures 
and  forests. 

Pan  also  had  a mischievous  habit 
of  spooking  travelers  by  rushing  at 
them  from  the  woods,  and  city  dwellers 
attributed  night-time  whistles  and  creaks 
to  the  wayward  god  blowing  on  his 
pipes.  He  was  thus  the  first  overlord  of 
“things  that  go  bump  in  the  night”  — 
the  ancestor  of  hobgoblins  and  polter- 
geists. To  the  Greeks,  a sudden  fright 
was  a panikos,  “of  Pan.” 

The  modem  herd  of  panicking  in- 
vestors, scattering  in  a selling  frenzy 
set  off  by  the  slightest  fear,  would  be 
familiar  to  the  ancient  god.  He  knew 
the  behavior  of  sheep  all  too  well.  It’s 
not  hard  to  imagine  Pan  gazing  down 
from  Olympus  with  a crooked  grin, 
then  tootling  a few  notes  on  his  pipes  to 
serenade  the  folly  of  investors.  But  it’s 
worth  remembering  that  Pan  was  also 
the  god  of  fertility.  And  after  the  shrill, 
high  notes  of  a modem  panic  echo 
away,  the  markets  are  usually  ready  for 
the  sowing  of  strong  new  seeds. 
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Crossword  Solution  for 
Wall  Street  Puzzle  in  Issue  45 


Is  this  your  last 
subscription  issue  to 
Friends  of 
Financial  History? 

If  you're  not  sure  give  us 
a call  at  (212)  908-4519. 

A tour  issue  subscription 
in  the  US  and  Canada 
is  $25  ($30  elsewhere), 
an  eight  issue  subscription 
IS  $45  ($55),  and 
a twelve  issue 
subscription  is  $65  ($75). 


Neil'  York  state  residents 
please  include  sales  tax. 

Your  subscription  helps 
support  the  Museum  of 
American  Financial  History. 


Walt  Disney  Productions 

* SPECIMEN  * 


Stock  Certificates 
Mint  Condition 
$149  each 

5 or  more  - $129  each 
American  Past-Times 
1442  E.  Lincoln  Ave.  #377 
Orange,  CA  92665 


KEN  PRAG 

PAPER  AMERICANA 

BUY  & SELL: 

Old  Stocks  and  Bonds 
Old  Railroad  Annual  Passes 
Timetables  and  Brochures 
Stereopticon  Views  and  Photos 

Call  or  Write: 

Paper  Americana 
Box  531 

Burlingame,  CA  94011 
(415)  566-6400 


Visit. . . 


Step  back  in  history  in  down- 
town Manhattan... back  to  the 


eighteenth  century... to  the  days  of 
George  Washington  and  the  early 
Republic.  Visit  Fraunces  Tavern 
Museum,  site  of  Washington’s 
farewell  to  his  officers,  launching 
of  the  New  York  Tea  Party,  home 
of  three  U.S.  cabinet  departments 
and  much  more.  It  features  early 
American  history  and  culture. 

Fraunces  Tavern  Museum  at 
54  Pearl  Street  is  owned  by  Sons  of 
the  Revolution  of  the  State  of  New 
York  and  has  changing  lectures, 
exhibitions,  period  rooms  and 
entertainment.  Call  (212)  425-1778 
for  information.  Museum  Hours: 

10  am  to  4 pm,  Mon.-Fri. 


FINANCIAL 
HISTORY 


...at  South  Street  Seaport  Museum: 


PICTURING  HISTORY  THROUGH  THE  SEAMEN'S 

BANK  C01A.iCT10\Si '...Wednesday,  March  3,  1993,  Noon.  FREE! 
Museum  Gallery,  213  Water  Street 


SLIDE'LECTURE  using  the  Museum's  recently  acquired  Seamen's  Bank  for  Savings  collection 
provides  a vivid  portrait  of  New  York's  second  mutual  savings  bank  and  the  seaport  community  it  served. 


SPONSORED  BY  the  south  street  Seaport  Museum  in  collaboration  with  The  Museum  of 
American  Financial  History. 


THE  SOUTH  STREET  SEAPORT  MUSEUM  preserves  and  interprets  the  history  of  New 


York  as  a world  port  and  center  of  commerce. 


STOCKS  AND  BONDS  SOUGHT  AND  SOLD 

MINING,  RAILROADS,  AUTOMOTIVE,  PETROLEUM 
UTILITIES,  BANKING  & GENERAL  ISSUES 

Wholesale  prices  available  to  bonifide  dealers. 

Please  send  request  on  your  company  letterhead. 

Price  Lists  and  Catalogs  issued  periodically. 


JOHN  HELEVA  • Box  375  • Fair  Oaks,  CA  95628 
TEL.  (916)  781-2991  FAX  (916)781-6564 


Custom  Framing 

Showcase  Portfolio 
900  South  Washington  Street 

Suite  100 

Falls  Church,  VA  22046 

Tel  (703)532-2000 
Toll  Free  (800)220-1174 
Fax  (703)532-6560 


Securities  Transfer  by  Denzil  KUppel 


ACROSS 

1 . New  world  where  corporate  power  tran- 
scends national  boundaries 

2.  Instrument  giving  the  holder  the  right  to 
purchase  securities 

3.  Boesky  and  William  Duer  did  it 

5.  Security  which  may  be  exchanged 

6 . Stock  of  a company  which  is  traded  on  the 
exchange 

7.  Stock  issued  by  a company  but  later 
reacquired 

10.  Shareholder  whose  securities  are  regis- 
tered in  the  name  of  a broker 

14.  Date  you  must  be  registered  for  payment 

18.  Acronym  for  the  declaration  of  tmst 

20.  Signature  on  the  back  of  the  securities 

23.  In  return  for  an  investment 

25.  Fannie  Mae 

26.  — - street 

28.  Written  voting  authorization  given  by  a 
shareholder 

29.  Dividend  (abbr.) 

30.  As  in  gifts  to  minors 

32.  Program  that  enables  individuals  to  set 
aside  income  each  year  toward  retirement 

33.  Acronym  for  Internal  Revenue  Service 

37.  Without  rights 

40.  Mutual  - — 

41.  What  you  don’t  want  to  happen  to  your 
company 

42.  Central  Securities  Holding  Co. 

43.  The  payoff  raiders  get  for  quitting  the 
hunt 

47.  Predator  notorious  for  voracious  appetite 
for  takeovers 

49.  Use  to  pay  high  interests 

50.  Division  of  the  ouLstanding  shares  of  a 


company  into  a larger  number  of  shares 

52.  Registration  in  a name  such  as  Bee  & Co. 

55.  Ownership  abbreviation 

56.  Acronym  for  one  who  has  protective  care 

57.  Overseer  of  estate  assets 

59.  As  in  date 

64.  Equity  payment 

65.  Class  of  stock  with  a claim  on  the 
company’s  earnings 

66.  Written  agreement  between  the  issuer  of 
debt  securities  & tmstee 

68.  Time  when  you  may  have  to  do  without 
things  your  grandparents  had  never  even 
heard  of 

69.  Shareholder’s  right  to  vote  in  the  affairs  of 
the  company 

70.  G30  objective 

72.  To  be  settled  if  and  when  the  actual 
security  is  issued 

73.  Owner 

74.  Sale  of  government-owned  companies  to 
private  investors 

DOWN 

I . Executive  parachute 

4.  Acronym  for  Securities  Transfer  Asso- 
ciation 

5.  Increasing  or  accming 

8.  Information  required  by  the  S.E.C. 

9 . What  Standard  & Poor’s  does  to  bonds  for 
quality  and  safety 

I I . Send  written  documents  over  phone 

1 2.  Acronym  for  chief  executive  officer 

13.  Acronym  for  second  kirgest  national  ex- 
change 

15.  Objecting  beneficial  owners 

1 6.  5 days  before  record  date 


17.  Reagan  administration  pohcy  fxttpourri 
19.  Acronym  for  chief  financial  officer 

21.  Acronym  for  the  Dow  Jones  Index 

22.  What  we  pay  the  government  on  divi- 
dend/interest income 

24.  Keeps  the  records  of  the  name  of  each 
regisrered  shareowner 

27.  Valuable  or  desirable  thing 

3 1 .  As  in  fund 

33.  Short  for  indenture 

34.  Acronym  for  Securities  Exchange  Com- 
mission 

35.  Miss  of  Mrs. 

36.  Some  mutual  funds  are  this 

38.  Gives  shareholders  an  opportunity  to  buy 
new  securities 

39.  JT 

44.  Short  for  executor 

45.  Tax  - number 

46.  To  record  the  change  of  ownersliip 
48.  As  in  Jones 

5 1 .  Stated  value  or  amount 

53.  Largest  exchange  in  USA 

54.  DTC  nominee 

58.  Short  for  Federal  Reserve 

60.  Written  voting  authorization  given  by  a 
shareholder 

6 1 . Acronym  for  limited  pamiership 

62.  Price  earnings  ratio 

63.  Equity 

67.  Acronym  for  the  Coiporate  Transfer  As- 
sociation 

7 1 .  Under  last  will  and  testament 

Answers  to  he  published  in  issue  M?.  If  you  have  a 
hidden  taient  for  crealinf>  puzzies  of  a financiai  or 
scripophiiisi  nature,  send  liieni  to  us.  Friends  wiii  pay 
you  a prize  of  $25  for  those  used. 

Friends  of  Financiai  History  dS 


Your  listing  in  the  Shopping  Guide 
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Don’t  forget  to  mention  Friends  of  Financial  History  when  calling  these  dealers! 
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FRIENDS  AUCTION  m 
MAIL  BID  ONLY 


Deadline  for  Receipt  of  Bids: 


THURSDAY,  SEPTEMBER  3,  1992  - 12:00  NOON 


CODES: 

Coupon*,  bound  with  ih*  oedifkaMe. 
C*  • Cotton*  *t  the  side. 

Cu  • Coi^on*  unde  me*  th. 

U UmAftued  (AU  certiAcete*  *<e  Ueued 
Common  Slock,  mk««  speciAed). 

P • Preferred  Slock. 

CD  • CertlAcale  of  Deposit. 

POC  - Pinch  OiM  CsnoclUlioo. 

STATES  • Two  feller  posul  code*. 


1 N«w  York  Central  Sleeping  Car  (NY)  IS88.  IM  gy. 

Locomotive,  etesmehip.  Shfekl*  st  ooriier*.  POC.  iMuod  to 
sod  eigaed  by  W.  S.  Webb  **  president  sod  on  verso. 

(Sd«-Up) 

2 Volunlecr  Soldiers  Family  Aid  Fund  (NY)  1861.  S57M.  bl 

rmhreerrl  oorporale  *6*1.  MO.  NY  City  snd  Stale  snn*. 
Eagle.  Soldier’s  gearv  at  lop  oomers.  Margin  spUia.  Signed 
by  Fernando  Wood,  Mayor,  who  suggesied  thal  New  York 
City  sooede  from  the  Union.  (S56'Up) 


18  Shenango  Valley  RR  (PA)  1890.  1179  shs.  #14.  Eagle  on 

ahicld  and  arrow*.  Pinbofea.  laaued  to  The  Mahoning  Coal 
RR.  ($35-Up) 

Memo  of  merger  of  this  road  into  the  Mahoning  and  Shenango 
Valfey  Company  i*  stapled  to  the  oertificaie  on  verso. 

19  New  York  Suie  1877.  $114,009.  BouUka  to  Volunteers,  gr. 

Three  allegorical  female*  look  on  marching  soldiers.  Stale 
seal  at  bottom  center.  Tight  margin  at  left,  punch  bofea 
through  signature*.  NBN.  ($50>Up) 


3 Tonopah  Bdmont  Development  (NJ)  1924.  1000  shs,  br. 

Miners.  ABN.  Issued  U>  and  signed  on  verso  by  Thomas  W. 
SynnoU  (1845-1941),  glass  manufsetmer  and  philanlhropiat. 

($50-Up) 

4 Lexington  Hill  Gold  Mining  (ME)  1905.  45  shs,  go.  Mountain 

trials.  Miners.  Cohanbia.  ($40-Up) 

5 Only  Chance  (MT  Terr)  1882.  $500.  First  Mortgage  Bond.  #6 

of  only  80  auhorued  tasued.  ($70-Up) 

Mining  bends  are  scarce! 

6 Newark,  Ohio  Water  Works  (NY)  1885.  $500.  Fust 

Mortgage  Gold  Bend.  Tower  and  reservoir.  Trimmed  at 
right.  Hosfofd  A Sons.  ($35-Up) 

Only  100  of  these  bonds  a«ie  tulhorized  issued. 

7 Pituburgh,  Fort  Wayne  A Chkago  RR  (PA)  1856.  12  shs. 

Train  loading  at  busy  station.  Penn.  Blacksmith.  Farm  scene. 
Pinhofe.  Early  and  acarcc.  {$7S-Up) 


X Pierce  Oil  (VA)  1933.  50  shs,  or.  Eagle.  Facsimile  signatures. 
ABN.  P.  (X20-Up) 

21  Baltimore  A Ohio  RR  (MD)  1888.  10  shs.  Train.  Punch  bofea 

through  signatures.  Kelly,  Piet  A Co.,  Baltimore.  P.  ($5<1-Up) 

22  Davls-Daiy  Copper  (ME)  1924.  100  shs,  rd.  Eagle  in  a circle 

flanked  by  miners  drilling.  Rubber  stamp  caiwellatiaQS.  John 
A.  Lowell  Bank  Note.  ($35-Up) 

23  Swurlty  Oil  (CO)  1919.  1000  shs,  gy.  Tiife  i»ide  pipeline 

connected  to  oil  wells.  Guahers  and  tower  at  side  borders. 

(CO-Up) 

24  Texas  United  Oil  A RrOnlng  (DE)  1922.  S3  shs,  or.  FuU- 

widlh  vignette  of  oil  Aeld.  Oil  well  geyser  at  bottom  right. 
Tsvo  marginal  fold  splits.  ($25-Up) 

25  Aeolbui.  Weber  PWno  A Pianola  (NJ)  1940.  100  shs,  ol. 

ABN.  P.  ($30-Up) 


8 CaiumaS  Lamp  A Brass  Works  (IL)  1900.  130  shs,  gy 

borders,  go  embossed  oorporale  seal  and  mderprint.  #4. 
Cohaxdxjs’  landing,  bsued  to  and  signed  by  George  Bixby  as 
secretary.  ($50-Up) 

imereaitng  vignesie  mostly  fcxaxl  on  banknotes,  bui  incommcn 
on  oeniAcate*. 

9 Delaware  A Raritan  Canal  A Chmdan  A Amboy  RR  Joint 

Slock  (NJ)  1834  . 70  shs.  T*w  different  canal  soeno*  and 
train  approaching  underpass.  Liberty.  Minor  ink 
corrosion  on  canoelfed  tignsture*.  splits  along  two  vertical 
folds,  few  rust  spexa  and  fating.  Chas.  Toppan  A Co. 

($50-Up) 

10  Phlladelphfe  Collat*  of  Pharmacy  (PA)  1880.  $100.  5* 

Bexxi.  Monogram.  Rubber  stamp  ink  smudge*  at  ig>per  right, 
trimmed  doae  SI  left.  ($100-Up) 

No.  I of  only  12  aiahorized  issued  at  5K  interest. 

11  New  England  Proiactlv*  Union  (MA)  1853.  Dtarverr.  One 

share,  onW  paper.  #21.  Signed  by  Wm.  Wolooll  as  president 
and  Nathan  H.  Poor  as  financial  secretary.  Handwritten 
transfer  on  verso.  ($40-Up) 

12  Montfomety  Shoshone  Consolidated  Mining  (5D)  1910.  100 

shs,  gr.  Miner*  drilling.  Issued  to  Chas.  M.  Schwab,  but  not 
signed  by  him.  ABN.  ($40-Up) 

13  Trout  Run  W'aiar  Supply  (PA)  1905.  17  shs,  br.  #5. 

Allegorical  women  in  ovals,  either  side.  Red  iwlr  canceltaiion 
across,  liny  cancellation  holes  on  signatures,  laaued  to  aixl 
signed  by  Geo.  Bwiing  as  ireaaurer.  ($30-l'p) 

14  Indiana  Mining  (Ml)  1921.  100  shs,  ol.  lixlian  chief  with 

feathered  headreas.  FLB.  ($4b-Up) 

15  Ml.  Carr  Mka  Schist  Mining  (ME)  1889.  250  shs.  id 

embosaod  oorporale  seal.  Train  leaving  factory.  Ink  to 
All  ou  oeniAcale  has  somewhat  fuiod,  otherwise  fully  issued 
to  W,  W,  Woodruff  and  signed  by  his  executor  on  veiso. 

(S45.Up) 

16  Green  Mount  Water  Supply  (PA)  1905.  14  shs.  br.  16. 

Alfegorical  women,  either  side.  ($30-Up) 

17  WoodrufT  Sleeping  A Parlor  Coach  (PA)  1878  . 20  shs. 

Indian  at  lop  overlooking  river.  Farmer  feeds  horse  lay.  dog. 
Cere*.  Cherub*.  Trimmed  close  to  bonfers  st  lop  anl  left. 
Light  red  pen  canoeUalioo  scros*  through  central  vignette. 
ABN  Ulh.  P.  ($S0-Up) 


26 


27 


28 


29 


30 


31 


32 

33 


34 


35 

36 

37 


38 

39 


American  D«  Forest  Wireless  Telegraph  (ME)  1904.  10  shs, 
br.  Ship  on  rcaigh  seas,  lightning  striking  top  of  mast.  Titty 
edge  split  at  top.  Handsomely  engraved  by  NYB.  P.  (S80-Up) 

American  Telefraph-Ty-pewTlUr  (DE)  1908  . 5 shs,  or.  #50. 
Wmged  alfegorical  female  flanked  by  Agriculture  and  Trade. 

($50-Up) 

American  Type  Bar  Machine  (WV)  1900.  $40.  6%  GoU 
Debenture,  all  gr.  #48.  Highly  ornate.  ($30-ltp) 

East  Coast  Na\1ptlon  (NY)  1917.  24  shs.  #43.  P.  ($25-lIp) 

ConUnentaJ  Savinp.  Loan  A Building  (MN)  1893.  Sl  /W 
40  shs,  gy,  go  emboaaed  corporate  seal,  llnusuat  formal. 
Slock  power  below,  printed  Trust  Agteemenl  and  ofnoer*  on 
verso.  ($35-Up) 

Denvsr-8aJl  Ijske  K»y,  Tunnel  A Mining  (CO)  1902.  80 
shs,  br.  #45.  Denver  Lilh.  P.  ($3IJ-Up) 

LUisled  in  ILMlroad  Nraarr. 


Skenandoa  Cotton  of  Ulka  (NY)  1932.  7 shs,  br.  Sute  seal 
flanked  by  alfegorical  Agurea.  (S20-Up) 


Domain  of  (he  Golden  Dragon,  Ruler  of  the  180(h  Meridian 
1944.  Attractive  nmlll-colored  oertiAcale  for  Crossing  Ok 
Inlematicxial  Date  Line  featuring  dragons  A nude  women 
arexaxi  borders.  Very  laiususl  and  alUactive  item.  U. 

($S0-Up) 


Denvw  A Southwestern  Rwy  (NJ)  1901.  20  shs,  bl. 
Locomotive  at  switching  station.  1 jgh*  soiling  along  folds. 

($35.Up) 


ABN.  P. 


Penn  OH  Producing  (NJ)  1903  . 3000  shs.  br.  U.S.  Capitol 
building.  Few  supfe  hofee  on  lop.  ($25-Up) 


Bull  Frog  Chief  Mining  (A2)  1907.  1000  shs,  gy,  go.  Miwrs. 

(SW-Up) 

Quarry  Water  (PA)  1905.  One  share,  gy.  go  embossed 
corporate  seal.  #4.  Indian  sits  on  rocks,  ships  in  distance. 

($30-Up) 

Unde  Sam  Mining  A Milling  (tfV)  1902.  1000  shs,  gy.  go 
embossed  corporste  seal  and  mderprint.  Miwrt.  ($40-Up) 


Metropolitan  Gold  A Silver  Mining  (British  Colianbis)  1902. 
100  ths,  gy,  go  embossed  corporate  seal  and  mferprinl. 
Shiioe*  cCTmected  to  river.  Prospectors.  (J40-Up) 


40  Choctaw,  Oklahofna  A Gulf  RR  (PA)  1902.  $1000. 

Consolidated  Mortgage  5%  Gold  Bond,  Cb,  bl.  Indians  at  top 
of  momtain  watching  passing  train  and  track  workers.  Indian 
Chief  at  bottom.  ABN.  U.  ($30-Up) 

41  Yellow  Jacket  Silver  Mining  (NV)  1894.  Gold  HilL  40  shs. 

#41.  Indian  on  hoTse  at  top  left.  #41.  Right  edge  tom  off, 
triangle  cut  in  bottom.  Rubber  cancelialion  on  vignette. 

(S20-Up) 

42  W.  T.  Fields  (CT)  1910.  3 shs,  gy,  gr.  Stag.  Beehive,  bsued 

to  and  signed  by  W.  T.  Fields  as  president.  ($3(bUp) 

43  Denver  Union  Water  (CO)  1918.  14  shs,  or.  Reservoir  at  top 

left.  Rubber  stamp  canoeUalion  through  vignette,  otherwise  a 
handsome  oertiAcale.  IBN.  ($30-Up) 

44  Chkago,  Burlington  A Quincy  RR  (IL)  1878.  100  shs,  g>'. 

Train  at  station,  ship  in  the  dbtanoe.  Inconspicuous  slash 
canoeUations  partially  through  vignette.  ABN.  POC.  ($35'Up) 

45  Mobile  A Ohio  RR  (AL-MS-TN-KY)  1889.  100  shs.  gr.  Train 

passing  man  waving  white  Aag.  Glue  staining  along  left 
margin.  ABN.  POC.  ($35-Up) 

46  Old  Colony  RR  (MA)  1897.  2 shs,  g>’.  Busy  dock  scene. 

Rubber  stamp  canceUalion  and  **J“  punch  bofea.  ABN. 

($25-Up) 

47  United  Petroleum  (OH)  1921 . 30  shs,  br.  #23.  Title  on  fancy 

grey  scroll,  and  vintage  gas  station  tsxlerprinled  in  yellow. 

(SSIFUp) 

48  Boalon  A Providence  RR  (MA)  1870.  10  shs.  Men  boating, 

train  by  dock  ing  the  dbtanoe.  Canal  scene  across  at  left. 
Small  pvasch  hole  cancelbiions  through  signatures  and  oeotral 
vignette.  ABN.  R44  (canoelfed  with  compan>'  iniliab  A date). 

(WO-Up) 

49  GeorgriowTi  l.oop  Mining  (AZ)  1906.  1000  shs,  go.  Miners 

inferground.  Mining  scene*  at  comers.  Tiny  edge  tear  at 
bottom.  ($40-Up) 

50  Rig  Indian  Mining  (WA)  1902.  Tacoma.  5 shs,  gr  embossed 

corporate  seal  and  mferprint.  Miners  picking,  another 
pushing  railcait.  ($40-Up) 

51  Flint  Creek  Mining  (MT  Terr)  189  . Shares,  gr  underpriot. 

Eagle  on  shield.  Coins,  top  comers.  Mining  scenes  at  bottom 
comers.  Stephens  Litho.  A Eng.,  St.  Loub.  Attractive  and 
unusual.  Uniasued.  (SSO-Up) 

52  Peoria  A Bureau  Valley  RR  (IL)  1870.  25  shs.  Indiara  watch 

train  and  buffalo.  Soiled  at  top  right,  tiny  ink  bum  at  top  left 
and  punch  canoeUalion  holes  through  signatures.  Signed  as 
president  by  Thomas  C.  Durant  (1829-85),  railroad 
proRKMer  and  executive  who  joined  in  the  construction  of 
Michigan  Southern  RR,  (Thicago  A Rock  bland  RR,  and 
Miasbaippt  A Miaaouri  RR  with  Henry  Famam.  ($100-Up) 

53  Belt  RR  A Slock  Yard  (IN)  1937.  100  shs.  go  ‘*$50".  Train 

at  busy  station.  ($25-Up) 

54  Chicago  Live  Stock  Exchange  (IL)  1917.  Handaonv 

CertiAcale  of  Membership  featuring  cattle,  pigs  and  horsea  at 
center,  and  train  at  top  right  comer.  Handwritten  canceUalion 
thrcxigh  vignette.  Two  minute  edge  apUls  at  lop  and  bottom. 

($40-Up) 

55  Comanche  County  OH  (TX)  1919.  500  shs,  br.  Member’s 

Certificate  of  Intereat.  OU  Aeld,  gusher,  bsued  to  and  signed 
by  Thomas  Synott  on  verso.  ($40-Up) 

56  Ford  International  Capital  (NY)  1969.  $1000  bond,  Cs,  pi- 

rd.  Vintage  car  flanked  by  scene*  of  highways  and 
skyscrapers.  Small  canceUalion  bole*  through  signstuies. 
SCB.  PH.  ($25-Up) 

57  Sheboyi^  agar  Box  Lumbar  A Manufacturing  (WI)  1918. 

50  shs,  br.  #1 . Title  on  fancy  grey  scroU.  ($25-Up) 
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5g  Dct  Mo4n«  River  Impravecncfit  (lA)  1851.  $500.  C».  8* 
ComWiCtico  Stock.  #67.  H*nd»cenc  oerlifictlc  fe*turin* 
ixme*  pullin*  bc*l  akm*  cai»l,  nmn  eherpeoin*  ecythc, 
wiih  reke,  end  hidi«i  wmon.  Tn^  odjc  eplil  1 ujp 
toi  botton  and  foU  jukCtioD  epUt,  otberwiee  in  very  nice 
coodibon.  RWHE.  ($75-Up) 

59  B<n»ofihurtl  Yadit  Oub  (NY)  1904.  $5.  4%  Dcbcatinc  Bond, 

p bor^re  and  underprint.  Red-atripod  Chib  fU^.  ($30-Up) 

60  Sand  Polnl  Lumber  (MT)  1898.  100  aha,  br,  fo  eroboaaed 

corporate  aeal.  #11.  Ea^lc  atop  ahicld  and  fclobc.  Tiny  edge 
eplit  at  top  and  bottom.  ($2S*L'p) 

61  Phi  Sl*n»  Ddla  Fralcrnity  (NY)  1920.  $25.  Debenture 

Bond,  Alpha  Chapter.  Uniaeued.  (SZO-Lp) 

62  Garnett  Gold  Mlnlitf  (WV)  1896.  $500.  Firat  Mortice  8* 

Goki  Bond,  sy  bordera,  (r  laaderprint,  br  “$500*‘.  #22  of 
only  200  authorized  taaued.  PH.  ($S0-l'p) 

63  Knickerbocker  Oil  Produdn*  (HI)  1902.  8125  aha,  jy,  jo 

etnboaaed  corporate  aeal.  #50.  Coknial  (eotlcman  in  red 
CBiaral  tnkrprim.  Oil  field.  Mining  aocnea  alonf  bordera. 

($W-l'p) 

64  Greater  Pythian  Temple  of  Sew  York  (NY)  1925.  $100.  20- 

Year  Gold  Bond,  bl.  Triancular  Symbol  at  top.  ($2b-Up) 

65  Sona  of  Italy  Hall.  Borough  of  Manhattan  (NY)  1920.  2 aha, 

br.  Stale  aeal.  Tiqy  odfe  apliu  at  top  and  bottom.  PH. 

(S30-l’p) 

66  Fulton  Motor  Truck  (DE)  1919.  50  aha,  gy  bordera,  (o  imide 

bordera.  i mhiTafil  corporate  aeal  and  underprint.  Spread 
ea^le  frocaint  bay  area  at  aunaet.  Small  hole  at  lop  ri^ 
comer.  ($75-iJp) 

Thia  company  buih  commercial  vehiclea  in  Farmin^dale,  Lonf 
bland,  NY,  benh«cn  1917-23. 

67  Georfla  A FWida  RR  (GA-SO  1926.  $250.  bteeme  Non- 

Mort^a^e  6%  Debenture  Bond,  Cb,  gx-  Speeding  train.  HBN. 

($60-Llp) 

68  Sandy  RJvar  A Raneciey  Lakaa  RR  (ME)  1908.  $1000.  Pint 

.Montace  4%  Gold  Bond,  Cb,  gx-  Train.  FLB.  ($50-Up) 
Active  bctakcen  1908-1932,  abandoned  in  1935. 

69  AUaa  Pipeline  (DE)  1936.  4 aha.  br.  AlksoricaJ  woman,  train 

and  oil  Held  in  back^rcaaid.  Primed  oorporale  aeal  and 
faoabnik  aifnaturea.  EAW.  ($25-lfp) 

70  PtlUburth  A Weal  Vlrflnb  Coal  (WV)  1907.  titwtcock 

Cctmry.  One  ahare,  gx.  #26.  Riveraide  coal  factory.  RBN. 
baued  to  and  ai^ried  by  Emeat  W.  Marland  aa  preaidcnl. 

($40-llp) 

71  Atlantic  Avanue  Bank  (CA)  1929.  2S  aha,  gy,  or  emboaaed 

oorporale  aeal  and  mkrprini.  AUegorical  woman  and  bear, 
adth  farmer  and  ahip  m hack^rntnl.  laaued  to  aial  aigned  by 
Percy  W.  Wibon  aa  pmaiderM.  ($40-l'p) 

72  .National  Glaaa  Casket  (CO)  1921.  10  aha,  gy,  go  emboaaed 

oorporale  seal  and  laiderprini.  Eagle  on  drane  at  top  ri^. 

($3b-l’p) 

73  Camdan  A Philadelphia  Slaamboal  Farry  (NJ  PA)  1873. 

One  share.  Ferry  dock.  Steamboat.  Cattb.  Small 
canoellalion  holea  through  aignaturea  and  light  glue  remnants 
akaig  left  border,  otherwise  a lovely  graphic  certifKale. 

($60-l’p) 

74  Level  Oub  (NY)  1927.  $100.  6%  Firat  Gold  Boral.  gr.  Grand 

building.  ($25-Up) 

75  \Maooruln  Treasury  Department  1892.  Haraiaonv  partly- 

prinled  doctaneot  stating  eaminga  for  the  Wagner  Palace  Car 
Coropaiiy  for  1891-2  at  $13,570.75!  An  tmpreaaive  record, 
affixed  with  gold  seal  of  the  Treasury  Department  and 
feaiurea  the  Slate  Capitol.  Gugkr  Lith.  ($50-l'p) 

76  Goldman  Swdu  Trading  (DE)  1«9.  2 >lu,  of.  Cooimera 

aurrcainded  by  machinery.  Printod  corporate  seal  and 

facaimile  aignaturea.  ABN.  ($25-Lp) 

77  Lincoln  Motor  (DE)  1921.  100  aha,  gr  borders  and  security 

inderprint.  Tiny  cancellaikn  holea.  Signed  by  W.  T.  Nash  aa 
treasurer  and  W.  C.  Leland  aa  VP.  ABN.  ($75-Lp) 

78  Custer  Consolidated  Deep  Mining  A Power  (AZ)  1912.  250 

aha,  br.  Stag  stepping  from  water.  ($46-Up) 

79  Boalon-Cherokee  Zinc  A Lead  (WV)  1900.  100  aha,  gr,  go 

emboaaed  corporate  aeal.  Bellowing  aug  at  lop,  bee-hive  at 
bottcan.  ($4A.Up) 


80  CoUage  Oty  Gas  (MA)  1886.  3 aha.  #24.  Decorative  left 

border.  ($50-l'p) 

81  Cranaloo  Bleaching,  Dyeing  A Printing  (RI)  1887.  10  aha. 

#68.  Handaome  certificate.  ($2S-Up) 

82  Cherokee  Mining  A Reduction  (WY)  1907.  4750  aha,  or 

bordera  and  exnboeaed  corporate  aeal.  Miners  imdergrcaaid. 

($40-Up) 

83  Vnkxi  Commercial  1875.  10  aha,  go  denom  undcrprini.  496. 

Milter  aiai  farmer.  Small  size.  Lightly  soiled  and  slightly 
rough  bft  border.  ($25-Up) 

84  Wlla  Sainte  Claire  (MA)  1926.  100  aha,  br.  Cherubs  flank 

flying  duck,  baued  to  L.  Sherman  Adams.  Signed  by  J.  M. 
Kidder  as  treasurer.  FL- ABN.  ($3<l-llp) 

85  CommerdaJ  C^ble  1897.  $5000,  all  bl.  Interim  Bond 

Cenifkate.  Globe  and  rr^ap  of  Trans-Atlantic  cable.  Stub 
attached.  ($40-l.Ip) 

86  Colt’a  Manufacturing  (CT)  1953  . 20  aha,  pr.  Prancing  horae 

skiih  arrows.  Primed  corporate  aeal  featuring  croaaed  guns 
and  rifles.  Facsimile  signatures.  ABN.  (S30-Up) 

87  Durant  Mot4>ra  (DE)  1928.  One  ahare,  br.  Winged  allegorical 

figures  crowning  campany  mooogram.  Rubber  stamp 
cancellod.  ABN.  ($45-Up) 

88  Fairchild  Engine  A Airplane  (MD)  1957.  100  aha,  br. 

Allegorical  ootg>b  flank  red  compart)'  logo.  Prinled  corporate 
aeal  and  facaimile  signatures.  T'uiy  caocellalion  boles.  CBN. 
PH.  {S35-Up) 

89  South  Carolina  1874.  $1000.  6%  Consoltdatian  Slock,  gr. 

Cotton  boU  with  flap.  Mercury . Liberty.  Allegorical  figurea, 
bottom  center.  A lovely  and  attractive  decorative  cenificate! 
U.  ($40-l'p) 

90  Kalaer-Frazcr  (NV)  1945.  100  aha,  br.  Prinled  corporate  seal 

and  fKsimile  aignaturea.  Few  amall  POC’a.  SBN.  ($50-Up) 

91  Mlaalaalppl  A Mlaaourl  RR  1856.  50  aha.  #42.  Scenic  view  of 

railroad  bridp  ewer  skater.  Indiana  on  horaeback  with  arrowa 
watching  train,  ink  canoellalion  acroas,  ptneh  cancelled 
sigiteiurea.  Signed  as  president  by  John  Dlx,  Uruen  general 
and  cabittet  officer,  in  s^hose  honor  Fort  Dix  (NJ)  was 
named.  Welblocd,  Hay  A Whiting,  NY.  {$75-Up) 

92  Japancaa  TUsua  Mills  (MA)  1919.  9 aha,  bl.  Japanese  woman 

with  large  tanbrclla.  Mount  Fiqi  in  the  dislaixte.  John  A. 
Lowell  Bank  Note.  P.  (M-Up) 

93  Norlhsrn  Nsw  York  I'UIUlsa  (NY)  1930.  10  aha,  br.  Tri- 

partite vignette  consiaiing  of  an  allegorical  woman  holding 
caduoeua  standing  inkmcaih  Light  rays,  flanked  by  a dam 
and  power  pUm  in  ovsb.  ABN.  POC.  P.  ($30-l'p) 

94  Crusadsr  Oil  A I'runlum  (CO)  1958  . 4,560  aha,  all  electric 

blue,  or  bordera.  Mining  excavation  flaidoed  by  a 
photographic  vignette  of  company  building  and  tower. 
Masked  horaeman,  right.  ($21i-l'p) 

95  Amalpmutsd  Motors  (DE)  1925.  16-2/3  aha,  bl  borders  and 

underprinu.  (M-l^p) 

96  Stablrford  Truck  Stales  (NJ)  1917.  5 aha.  #7.  Title  over  grey 

clouda.  ($25-Up) 

97  No  Ro  Motor  Works  (MA)  I9_.  Shares,  or.  Throe  allegorical 

figures.  l>nissuod.  ($25-Up) 

98  ACF'Brlll  MtRors  (DE)  1955.  5 aha,  or.  Compsity  logo 

flanked  by  seated  allegorical  figurea.  Facsimile  signatures. 
Tiny  caxwellation  holes.  CBN.  ($50-l)p) 

99  Bttech  Crsek  RR  (PA)  1893.  $10,000.  First  Mort^igr 

Rrglatrrcd  Bond,  ol.  AllegoHcaJ  women  flanking  title.  Train 
Spinding  through  mounuina.  ABN.  POC.  Hanisonte  graphic 
certificate!  ($60-Up) 

l(X)  CIrveland,  Akron  A Columbus  Rwy  (OH)  1896.  10  aha,  bl. 
Frontal  view  of  train.  Stub  atuched.  IBN.  Dutch  imprinted 
revenue.  (S4S-Up) 

101  Dstrolt  Ollzcna  Street  Rwy  (MI)  1896.  1000  aha.  Crayon  ami 

in  cancellations.  Calvert  Lith.  ($15-Up) 

102  Second  A Third  Street  Piuaenger  Rwy  of  PhlladriphU  (PA) 

1893.  14  aha.  Horse-drawn  streetcar.  Ink  cajKclkd 
signatures.  Harris  A Sons  Lith.  ($30-ljp) 

103  State  Line  Cold  Mining  No.  1 (NY)  1881.  50  shs,  gy. 

Handsome  certificate  with  a highly  decorative  bfl  border 
featuriixg  two  prospectors.  ABN.  (S75-ljp) 

Mine  located  at  Gold  Mountain  District,  Esmeralda  County, 
Nevada. 


104  Good  Will  Tunnel  A Mining  (CO)  1899.  $500.  9%  First 

Mortgage  Gold  Bond,  gr.  Handsome  geometric  border. 

($S0-Up) 

Only  40  of  these  were  authorized  issued. 

105  Bogue  Farms  (CA)  1923.  $1000.  First  Mortgage  1%  Serial 

Gold  Bond,  gr.  Tractor  plowing  field.  #15  of  only  225  bonds 
authorized  isaued.  Tixty  edge  splits  at  aides.  Sigzted  by  C. 
Bogue  and  Ruth  E.  Bogue.  ($30-Up) 

106  Metropolitan  Croaa-Town  Rwy  (NY)  1890.  $500.  5%  Bond, 

all  gr.  Horse-drawn  trolley.  Henry  Seibert  A Bro.  ($50-Up) 
<3nly  600  of  these  bonds  were  authorized  issued. 

107  Hall  Anderson  Gold  Mining  (NY)  1885.  100  shs.  Eagle  feeds 

ycutg  ones.  Miner  mderground.  ($40'Up) 

Mine  located  at  Fifteen  Mile  Stream,  Nova  Scotia. 

106  Chicago  A Canada  Southern  Rwy  1873.  10  aha,  gr.  Train 
leaves  covered  station.  IDtning  car  at  bottom  center.  Pinch 
holes  through  signatures.  NBN.  ($40-Lp) 

109  Cleveland,  Columbus,  OndnnaU  A Indlanapolla  Rwy  (OH) 

1875.  38  aha.  Train  pulling  through  tinnel.  Ship  on  the  high 
seas.  *‘X*'  ink  canocUation.  ABN.  CC.  ($25-Up) 

110  Wall  Slrcet  Mining  (ID)  1910.  100,000  shs,  gr.  163.  Ubeity 

hewing  scroll  aral  pole  with  cap.  Scattered  minor  glue 
staining  at  left.  ($40-Up) 

1 1 1 llllnoU  Central  RR  1945.  100  aha,  or.  Map  of  system  at  left. 

Tiity  cancellation  holea.  ABN.  ($25-Up) 

112  Portland  Yacht  Oub  (ME)  1885.  $50.  6%  Building  Loan 

bond,  Cu,  Cs,  go  emboased  corporate  seal.  #50.  Blue  and  red 
flag.  Rubber  atan^  cancelled.  ($50-ljp) 

Only  50  bonds  were  authorized  iaaued . 

113  Cole  Motor  Car  (IN).  Shares,  rd-or.  Allegorical  figures.  A 

small  black  apot  at  lop  left.  Uniaaued,  but  sigivd  by  J.  J. 
Cole  as  president.  FL-ABN.  ($75-Dp) 

114  Road-Runner  Auto  (CA)  1908.  175,000  shs,  gr.  #4. 

AUegorical  female  flanked  by  city  and  Indian  camp.  Central 
tnderprint  of  road  nmer  in  red.  Two  diamond  ahape 
cancellation  holea  on  aignsiuics.  Light  stains  at  top  ri^  and 
lower  left  oomcra.  ($100-lip) 

115  BufTalo  General  Electric  (NY)  1925  . 35  aha,  bl.  AUegorical 

female  with  light  connecled  to  a dy'namo.  Rubber  stamp 
caiacellalions.  ABN.  ($25-ljp) 

116  Frankford  A Southwark  Phlladelphta  Oty  Passenger  RR 

(PA)  1893.  30  aha.  Angel  blowing  trvtnpet  flanked  by  Liberty 
and  Revolutionary  soldier.  Horae-drawn  trolley  passes 
through  city.  ABN.  ($40-Elp) 

117  Ford  Motor  (DE)  1977.  2 aha,  bl.  Engineer  inspects  early  car 

and  printed  corporate  seal  at  left.  Facsimile  signatures.  SCB- 
US  Banknote.  ($25-lIp) 

US  American  Electric  Manufacturing  (NY)  1886.  One  share. 
Fancy  first  letter  in  title.  Tiny  edge  split  at  bottom.  ABN. 
POC.  ($50-Up) 

119  American  Coal  (MD)  1869.  30  shs.  Train,  sailahip.  Punch 

oanccllalion  through  signatures.  Latimer  Bros.  R44  (rubber 
stamp  cancelled).  ($40-Up) 

120  Patrick  County  - Norfolk  A Great  Western  RR  (VA)  1869. 

$1000.  460.  Slate  aeal  flanked  by  agricultural  and  commercial 
scenes.  ($50-Up) 

121  Roslyn  Estates  (NY)  1907.  10  aha,  br.  #51.  Title  over  grey 

cloud-like  bsckgrtxnd  just  below  State  arms.  ($7S-Ijp) 

122  Eldorado  Empire  Mining  (AZ)  1913.  5000  shs,  go  embossed 

corporate  aeal  and  underprint.  Mining  site  affected  by  a 
rubber  stamping.  Mining  scenes  in  circles.  ($40-Vp) 

123  Pltlaburg  Traction  (PA)  1893.  100  shs,  gr.  Streetcar.  Snaall 

punch  holes  through  signatures  and  light  handling  marks  on 
top  margin,  otherwise  an  attractive  and  elegant  certificate. 
ABN.  (S40-Up) 


Please  note  that  a 10%  buyer’s  charge 
will  be  added  to  each  lot  purchased 
on  all  purchases. 
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124  U.B.  Mutual  Aid  SodHy  of  Pennsylvania  1880.  Ccrttficaie  of 

authoruaticD  featuring  the  company  building  and  a red 
emboaaed  corporale  seal.  Fancy  first  letters  in  tllk.  ($35>Up) 

125  Northern  RK  (MA)  1848.  2$  shs.  on  blue  paper,  red  printed 

corporate  seal.  Ink  cancelled  signaturoe.  Early  and  in  very 
nice  oondilion.  ($dO>l'p) 

\26  Central  Passenger  Rwy  (NJ)  1903  . 20  shs,  gr.  433.  Trolley 
bus.  Sphinx.  Ligbt  glue  staining  at  left.  Pmch  boles  through 
signatures.  SBN.  {$3t>-Up) 

127  Chalk  Banks  Slock  Company  1837.  One  share.  Ccrtiiicaie 

Stock  prinsed  on  pink  paper.  Small  size  format.  ($80>l'p) 

Owner  of  share  was  entitled  to  in  imerest  in  800  acres  of  land, 
lying  brwned lately  on  the  bank  of  the  Mississippi  River,  two 
miles  below  the  Tcmn  of  Columbus,  Hicknian  County,  KY, 
including  the  Chalk  Banka,  to  be  laid  off  into  a new  Town,  of 
conveoiesi  size  for  manufacturing  purposes,  ship  yards,  wood 
yards,  etc. 

128  Crandall  Manufacturing  (NY)  1876.  5 shs.  gr  embossed 

corporale  seal.  #20.  Bust  engravings  of  Franklin  and  Lee. 
Allegorical  figures  fUnlnl  by  aailship  and  train.  Issued  to  and 
signed  by  J.  O.  Stevens  as  aecreur^ . ($35*l'p) 

129  Alaska  Packers  .Association  (CA)  1962.  5 shs.  or.  BeaiaifuUy 

engraved  aailship  on  the  sea,  svilh  seagulls  hovering  arotaid. 
Tiny  canoellstiop  boles.  EAW.  ($75>L'p) 

130  Phi  DslU  Tb«<a  (OH)  1906.  1/2  shars,  or.  #56.  Inlian  flanked 

by  saikhip  and  river.  (S25*Cp) 

131  Canton  A East  Liverpool  RR  (PA)  1923.  5 shs,  go  embossed 

corporale  seal  and  lasderprinl.  #45.  Spread  eagle  flanked  by 
saikhip  and  train.  ($36>Cp) 

132  Washington  Rwy  A EJsctrlc  1905.  IM  shs,  or.  Trvnt 

Ckrtificaie.  Electric  street  car.  Handsomely  engraved  by 

'YBS.  ($40-l'p) 

133  Kcnssehksr  A Saratov  RR  (NY)  1853.  $1000.  1%  Bond,  Cu 

(singk  oca^Kn  left),  on  bl  paper.  Train.  Ink  cancelled  across. 

($80-l!p) 

Issued  for  oompletti^  and  fmkhing  the  railroad,  lu  21-mik 
road  from  BaJkton  to  Waterford  opened  in  1835,  whik  its  ^ 
mik  road  betanen  Waterford  and  Troy  opened  in  1836. 

134  Llonsl  Corp.  (NY)  1958.  100  ahs,  or.  Yoimg  boy  playing  anih 

Irakis.  Facaimik  aignatures.  SBN.  (S40-l'p) 

135  llollU  Tractor  1919.  10  ahs,  gy  borders,  go  imderprint. 

Cohanbia.  Stnalkr  formal  ceniftcaie.  ($35>Up) 

136  Atlantic  Oty  Racing  Aasocklon  (Ni)  1944.  $5000.  8ft 

Cumuktlv^  Inooms  bond,  go.  #65.  Documentary  stamps 
partklly  covering  flrat  letter  of  lilk  aral  igiper  rigla  border. 
Rubber  stsn^  cancelled.  Signed  as  president  by  John  B. 
Kelly,  father  of  Crace  Kelly  (Prinoess  of  Monaco).  (SBO-l'p) 

137  Wlldman  Tlrs  A Rubber  (DE)  1923.  Port  CUiUon.  One 

share,  bl.  JuatMe  flanked  by  conaicopiss  and  alkgorical 
ngurea.  ($20-llp) 


138  Knickerbocker  Trust  (NY)  1906.  $1000.  (Certificate  of 

Deposit  of  First  Consolidsled  Mortgage  5ft  Gold  bond  of  the 
Brook!)!!  Ferry  Compare  of  New  York.  Columbia  with  flag. 
Light  soiling  at  igjpcr  right.  ABN.  ($35‘Cp) 

139  Seven  Devils  Copper  (AZ  Terr)  1911.  1000  shs,  go  embossed 

corporate  seal  and  underprint.  Eagle.  Columbia.  ($40>Up) 

140  tnited  New  Jersey  RR  A Canal  (NJ)  1931.  $100,000. 

Registered  General  Mortgage  4-1/2%  Cold  Bond,  bl. 
Train,  trackworkcra.  Pisicb  holes  through  signatures.  ABN. 

(SW-Lip) 

141  Clndnnatl  A Lake  Erie  RR  (OH)  1930.  32  shs,  bl.  Class  A 

Preferred.  Spread  eagle.  FL-AfiN.  Issued  to  and  signed  by 
Thomas  W.  Synnott  on  verso.  FL-ABN.  ($40-Up) 

142  Maine  Central  RR  1896.  8 shs.  Train  at  sUiion.  Piaicfa  hok 

cmiKclkd  signatures.  ABN.  ($35'Dp) 

143  Rock  Island,  Peoria  A St.  LouU  Rwy  (IL)  1891.  $100.  First 

Mortfsge  5%  (^d  Bond,  Cs,  gr.  Locomotive,  passengers, 
sieambost  in  the  distance.  Sphinxes.  ABN.  ($40'Up) 

|44  Dsadwood  Standard  Cold  Mining  A Milling  (SD)  1903.  100 
shs,  go.  Mcuitsin  traik.  Miners  in  circles.  ($40-Up) 

145  Cooperstown  A Susifuehanna  Valley  RR  (NY)  1869.  One 

share.  Train.  Hand  cancelled  across  with  red  ink.  R44. 

f$50-llp) 

146  Lehigh  Valley  Rwy  (NY)  1890.  $1000.  First  Morlpme  4- 

1/2%  Cold  Bond,  gr.  Ycamg  girl.  Coal  factory.  Tiny 
canceUsiion  boles.  NYB.  British  revenue  stamps.  ($35-Up) 

147  Calk  Cut  Flower  (OH)  1905.  3 shs,  on  bli^  paper.  #17.  Nisle 

alkgorical  figure  on  winged  wheel.  Floral  decor  below  and 
below  lilk.  ($30-Llp) 

148  Cleveland  Discount  (DE)  1922.  2 shs,  or.  Education.  CBN. 

{$2S-Lip) 

149  Hoover  Toy  A Specialty  (OH)  1921.  One  share,  br.  #3. 

Torch.  ($20-l>p) 

150  Washington  Fire  Co.  Stock  Assocktlon  186_.  Udea.  $1500, 

all  gr.  Early  fire  engine.  Small  size.  U.  ($2<bUp) 

151  Mutual  Oil  (AZ  Terr)  1905.  62  shs,  gr,  gold  emboaaod 

corporate  seat.  Spread  eagk,  Capitol,  fort.  ($30>Up) 

152  Missouri  Iron  A Steel  (DE)  1921.  10  shs,  gr.  go  embewsed 

corporale  seal.  Steel  and  track  workers.  WBN.  (S30-l)p) 

153  Motors  Ixick  of  America  (DE)  1917.  One  share,  br.  #93. 

Torch  and  globe  over  tiik.  (SJO-l'p) 

154  Lykens  Valley  Ccad  1846.  50  shs.  Blacksmith.  Vintage  train. 

Rcenan  god's  head  on  comers.  Cloaely  trimmed  at  lop, 
botuen  and  kft.  UBSH.  ($40-l>p) 


TERMS  OF  SALE 


1. 

2. 

3. 

4. 

5. 

6. 

7. 

8. 


All  Item*  in  thi*  catalogue  are  guaranteed.  If  any  aubstantial  defect,  not  described  in 
the  catalogue,  ii  found  by  a purchaser  who  was  unable  to  examine  the  lots  prior  to 
the  sale,  the  material  in  question  may  be  returned  within  three  days  of  receipt. 

Esiii^tes  of  value,  printed  after  each  lot,  are  only  approximations,  and  the  price 
realized  may  be  lower  or  higher.  All  certificates  are  issued,  common  stock,  and  in 
very  fine  condition,  unless  clearly  described  otherwise. 

Please  bid  early.  Bids  are  always  used  competitively  and  will  be  executed  at  the 
lowest  possible  price,  except  where  fair  market  value  dicUtes.  Bidders  unknown  to 
us  are  required  to  send  suitable  references. 


All  bids  must  be  received  before  the  published  deadline.  We  will  accept  bids  bv 
*'  ^'♦3-1880  and  by  FAX  at  (212)  908-4047.  Prices  realized  will  be 

published  in  the  next  issue  of  Friends.  If  you  can  type  your  bid  sheet,  we  will 
appreciate  it. 


The  auctioneer  reserves  the  right  to  withdraw  lots  at  any  time  prior  to  sale. 

A commission  at  the  rate  of  10%  of  the  hammer  price  of  each  lot  sold  is  payable  by 
thebuyertoR.  M.  Smythe&Co.,  Inc.  ^ 

Unless  exempt,  the  purchaser  will  be  required  to  pay  appropriate  sales  tax. 


155  D«kwar«  A Hudson  (NY)  1944.  $1000.  First  snd  Refunding 

Mortgage  Registered  Gold  Bond,  pr.  Locomotive  #1054. 
ABN.  POC.  ($30-Up) 

156  C«orgk  A Florida  RR  1930.  $1666.46.  gr  borders  and 

tnkrprinl.  Participation  certificate  representing  an  undivided 
inleiesi  in  a 6ft  gold  note.  ($25*Up) 

157  Silver  Cknee  Mining  of  Nevada  1906.  Tonopah.  5000  shs,  gr 

lilk,  go  embossed  corporate  seal  and  imderprint.  Miners 
working  underground.  Prospectors  in  circles.  ($40>Up) 

158  Phikddphk  City  Passenger  Rwy  (PA)  1920.  Oustma  A 

Watut  Streets.  2 shs.  Independence  Hall.  Stale  arms.  Liberty. 
Rubber  stamp  cancelktions.  PtmcE  boles  through  signatures. 
ABN.  ($35-llp) 

159  East  Pcfinsylvank  RR  (PA)  1884  . 25  shs.  Train  at  busy  rural 

station.  Punch  hok  through  signatures.  Lehman  A Bolton 
imprint.  ($40-Up) 

160  Padflc  Oil  of  Montana  (AZ  Terr)  1904.  1250  shs.  OU  wetk, 

top  kft.  Oil  scenes  along  borders.  ($30‘Up) 

161  Mkml  Extension  Canal  (OH)  1845.  $200.  #178.  Lovely 

vignettes  of  Isdks  snd  milk  at  lop  center  and  across  st  kft. 
Ink  cancelled  across.  BesutifuUy  engraved  by  RWH.  Early 
and  in  excellent  condition.  ($100-ljp) 

162  Middle  West  UUIIUcs  (DE)  1931.  2 shs,  pr.  Alkgorical  men 

and  women  with  skyline.  WBN.  ($30-Up) 

163  Dekwarc,  Lackawanna  A Western  RR  (PA)  1954.  1000  shs, 

gr.  Miners  in  s circk  flanked  by  train  and  coal  factory.  Punch 
holes  through  facsimik  signatures.  ABN.  ($20'Up) 

164  Stony  Brook  RR  1889.  8 shs.  Decorative  kft  border.  Ink  and 

rubber  stamp  cancelled.  ($30'Up) 

165  Northern  Llberllcs  Gas  (PA)  1852.  One  share.  Small  size 

certificate.  Light  glue  staining  at  kft.  ($25>Up) 

166  Pocahontas  Consolidated  (WV)  1907.  One  share,  gr.  Miners 

dredging.  Rubber  stamp  cancelled.  ABN.  ($30-Up) 

167  Charles  River  Street  Rwy  (MA)  1883.  10  shs,  gy.  Horsc- 

drswn  street  car.  Very  light  glue  stsining  at  kft.  ($30>Up) 

168  Ignited  Slates  Lines  (DE)  1939.  100  shs,  bl.  Passenger  ship 

leaving  city.  Fscsimik  signstures.  ABN.  P.  ($25'Up) 


• • • END  OF  SALE  • • • 


PRINTERS  A ENGRAVERS: 

ABN  • American  Bank  Note 

CBN  • Columbian  Bank  Note 

DTL  - Draper,  Toppan,  Longsete  A Co. 

DW  - Danforth,  Wright  A Co. 

EAW  • E.A.  Wright  Bankncac 
FBN  • Franklin  Bank  Note  Co. 

F1<B  • Franklin-l.ee  Bank  Note  Co. 
lIBN  < Iknullcn  Bank  Note 
IILB  > Homer  Lee  Banknote 
IBN  • Iniemstional  Bank  Note 
NBN  - National  Bank  Note  Co. 

NYB  - New  York  Bank  Note  Co. 

RWH  - Rawdon,  Wright  A lUtch 
RWIIE  • Rawdon,  Wright,  Hatch  A Edson 
SBN  - Security  Bank  Note  Co. 

SCB  • Skeurity  Columbian  Banknote 
TCC  - Toppan,  Carpenter,  Casikar 
UBSH  - Underwood,  Bald,  Spenoer  A Hufty 
WBN  • Western  Bank  Note  A Engraving 


est>vhlishtx> 
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Lot  Nos.  109-121 


Lot  Nos.  122  - 135 


Lot  Nos.  136  -146 


friends  auction  #46 


Advertisement 


Lot  Nos.  147  - 154 


Lot  Nos.  155  - 161 


Lot  Nos.  162  - 168 


FRIENDS  MAIL  BID  SALE  #45 
Prices  Realized 
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53 

- 48 
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79 
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82 

- 30 

99  - 

55 

84 
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85 

- 32 
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25 

86 
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104- 

35 

87 
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108- 

30 

88 
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109- 
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91 
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110- 

40 

112- 

500 

131  - 

70 

114- 

35 

132- 

35 

115- 

15 

135  - 

40 

121  - 

25 

136- 

50 

122- 

25 

137- 

75 

124- 

25 

138  - 

20 

125  - 

50 

140- 

26 

126  - 

30 

143  - 

50 

127- 

28 

144- 

60 

128  - 

50 

145- 

25 

129- 

70 

! MORE  STOCK  & BOND  CERTinCATES!  * 

4 If  you  coUpctin^  certi/KaiM  ind  would  UIb  to  puticipale  in  ^ 

• all  the  exciteom  of  a (rand  auction,  aubacribe  to  R.  M.  SMYTHE  ^ 
0 aucticoB.  Subacription  ralea  aie  $55  (U.  S.  A Canola),  S10  A 
A CiBianiatiaoa]),  or  SI2.50  par  catalofUB.  Subacrtfaa  now  and  }oin  the  A 
A exciteam!  • 


R.M.SlVIVrHE 


ESTABLISHED 
— 1S80 — 

26  Broadway,  New  York,  NY  10004  • 212-V43-18SO 
1-800-622-1880  • FAX  212-908-4047 


Items  of  Interest 


Financial  History  at  South  Street  Seaport  Museum:  "Links  of 
New  York  Commerce"  Friday,  August  21,  Noon,  Free  for 
SSSM  & MCNY  members;  others  $5.  Explore  the  19th-Century 
seaport  roots  of  today's  New  York  commerce  with  urban 
historian  Marvin  Gelfand.  'Picturing  History  Through  the 
Seaman's  Bank  Collection"  Wednesday,  March  3,  1993,  Noon, 
No  Admission  Charge.  Slide-lecture  using  the  Museum's 
recently  acquired  Seaman  s Bank  for  Savings  collection  provides 
a vivid  portrait  of  New  York's  second  mutual  savings  bank  and 
the  seaport  community  it  served.  For  information  on  these  and 
other  events  call  (212)  669-9400. 

Come  visit  The  Thomas  Newcomen  Library  and  Museum 
in  Steam  Technology  and  Industrial  History.  The  museum 
houses  a collection  of  electrically-operated  scale  models  and 
actual  steam  engines  of  all  types,  from  a 1735  Newcomen 
pumping  engine  to  the  stationary,  marine,  locomotive  and 
automotive  steam  engines  of  the  early  20th  century.  Located  at 
412  Newcomen  Road,  Exton,  PA  19341.  For  more  information 
call  (215)363-6600. 


The  New  York  State  Museum's  Western  Inland  Lock  Naviga- 
tion Company  bicentennial  celebration  comes  to  a close  the 
weekend  of  August  21,  with  a living  history  program  recreating 
the  batteau  survey  of  the  Mohawk  River  by  the  navigation 
company  at  Schenectady,  New  York.  Weekend  activities  begin 
Friday , August  21,  with  the  set-up  of  the  Batteau  camp  along  the 
Mohawk  River  at  Schenectady,  and  run  through  August  23,  1992. 
For  schedule  and  location  information  contact  Ms.  Karen  Engelke, 
Urban  Cultural  Park,  City  of  Schenectady,  (518)  382-5147. 

"Come  all  you  Gallant  Heroes:"  The  World  of  the  Revolu- 
tionary Soldier  continues  to  run  at  Fraunces  Tavern  Museum. 
This  exhibit  explores  the  experiences  of  the  soldier  of  the 
American  War  for  Independence. Fraunces  Tavern  Museum  is 
located  at  54  Pearl  Street,  New  York,  NY  10004.  The  exhibit  will 
be  open  through  August  14,  1992.  For  more  information  call  (212) 
425-1778. 

[Send  us  information  on  events  of  interest  to  our  readers  taking  place  in 
your  area.  Let  us  know  the  date,  time,  location  and  a contact  phone 
number  for  the  event.] 


Classified  Advertisements 


BUSINESS  AND  FINANCIAL 
HISTORIES  AND  BIOGRA- 
PHIES - Out-of-print  books 
selected  for  collectors  of  financial 
history  and  scripophily. 

Catalogs  issued. 

Ray  Boas,  Bookseller, 

407  Haddon  Avenue,  Haddonfield, 
NJ  08033  (609)  795-4853 


Wanted;  Canadian  Railroad 
material  - anything  - including 
railroad  stocks  and  bonds.  Ahuja, 
20  M3mna  Lane,  Scarborough, 
Ont.  M1V3N7  Canada 


Wanted!  Mining  bonds/stock  certs 
for  The  Shasta  National  Copper 
Co;  Bully  Hill  Copper  Mining  & 
Smelting  Co;  Balaklala  Copper  Co; 
Balaklala  Consolidated  Copper  Co. 
J.  Viscaino,  8921  Redbank  Rd., 
Redding,  CA  96001 


WANTED:  Boxing  and 
Presidential  Memorabilia. 
Contact  Steve  Tuchman 
GLOVES  & OLD  GLORY 
184  Hempstead  Avenue 
West  Hempstead,  NY  11552 
(516)486-1400 


Well-Known  Cert  Swapper  Bob 
Greenawalt  has  new  RR/Min 
lists.  Send  520  SASE  to  Box  464, 
Romemead,  CA  91770 


QUALITY  STOCK  CERTIFI- 
CATES. LARGE  LIST  SASE. 
100  different  $31.5  Lots  $130. 
Satisfaction  Guaranteed. 
CLINTON  HOLLINS,  BOX 
112M,  SPRINGFIELD,  VA 
22150 


WASHINGTON  HOUSE  RESTAURANT 

at  tf\£ 

HISTORIC  STRASBURG  INN 

(17  minutes  from  dowmtOM'n  Lancaster,  PA) 

Located  on  58  scenic  acres  in  tfie  feart  cf  tAe  Amisfi  farmlands 

• 102  Room  Bed  A:  Brca^ast  Inn 

• Nen’fy  Renowted  Rooms 

• Dining  Rooms  and  Banquet  Rooncc 

• By  Georqc.  Tavern 

• Meeting  Rooms  A EeefuSit  Area 

• Group  Rates  AxctiLoBk 

• Outdoor  Poof,  Game  Room,  Bicydes 
for  More  Infonruitum.  unie 

Historic  Strasburg  Inn 


Route  896/HBlonc  Dn«.  SNsstxrg  PA  1 7579  71 7-687-7691 


WANTED: 

"American  Street  Railway 
Investments"  published  annually 
1894-1910.  Name  changed  to 
"McGraw  Electric  Railway 
Manual"  1911-1914.  Will  pay 
$100  per  volume,  $2500  for  all  21 
vols.  R.  Marson,  8070  Busch, 
Centerline,  MI  48015 


Display  Advertising  Rates 


Full  color  back  cover:  7 1/2”  x 10" $900. 

Full  Page:  7 1/2"  x 10"  $300. 

One-Half  Page:  4 1/2"  x 7" $225. 

One-Quarter  Page:  3 3/4"  x 4 1/2" $150. 


Halftones  in  your  ad  will  be  billed  at  $35  ea.  Typesetting  services  are  available  at  $50  an  hour  with  a one  hour  minimum.  Produc- 
tion services  will  be  performed  by  our  printer  and  charged  along  with  any  halftone  and  typesetting  charges  with  your  space  bill. 

Advertising  deadlines  are  three  weeks  prior  to  publication  date.  Insert  rates  are  available  upon  request. 

Payment  in  US  dollars,  bank  in  US,  or  bank  wire  to  Republic  National  Bank,  Four  World  Trade  Center,  ABA#  026-004828,  Account 
#456-022-430. 

Production  Schedule  for  1992  Friends  issue  #47,  October;  #48,  December;  #49,  February. 

Plan  your  advertising  now  and  be  sure  to  ask  about  our  multi-ad  commitment  discount  packages. 

Classified  Advertising:  Open  rate  $5  per  line,  3 line  minimum.  Payment  must  accompany  all  orders  for  classified  ads.  If  payment 
is  not  included  with  ad  request,  it  will  not  run. 


friends  of  Financial  History  48 
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DEALERS  IN  OLD  BONDS  AND  SHARES  SINCE  1979 


Located  in  Central  London  (nearest  Underground,  Bond  Street) 
Over  1000  different  certificates  on  display  from  across  the  world 
OPEN  10  am  TO  5 pm  MONDAY  TO  FRIDAY 
Fully  illustrated  price  list  available  on  request 

THE  SCRIPOPHILY  SHOP 
BRITANNIA  HOTEL,  GROSVENOR  SQUARE 
LONDON  WlA  3 AN,  ENGLAND 
Telephone  071-  495  0580  Fax  071-495  0565 
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ALL  3 OF  THESE 
CERTIFICATES 
& LATEST  PRICE  LIST 
$1.00  POSTPAID 


Mail  Si  for  each  set  requested  to  R.M.Smythe  & Co.,  Inc.  26  Broadway,  Suite  271, 

New  York,  NY  10004-1701 

Include  with  your  order  request  your  name  and  mailing  address. 


